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Head Office:—8, MOORGATE, E.C.2 INFORMATION REGARDING 
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Paid up Capital - » £2,000,000 THE BANK OF MONTREAL 


R ae Fund and Un- (Incorporated in Canada in 
divided Profits - - £2,142,294 1817 with Limited Liability). 
£4,142,294 47, Threadneedle Street, E.C.2. 
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THE MONEY MARKET. 





Money has remained very plentiful, and day-to-day rates 
outside the clearing banks have at times been as low as 
1 per cent., while at the week-end and again on Wednes- 
day evening large balances were left over as unlendable. 
Renewals were effected the whole week at 4 per cent., and 


that was also the commonest rate for new money. 


Last 


week's Treasury bill offer was again for £45.0 millions, 


and applications amounted to £77 
£67.8 millions the preceding week. 
rate fell from 13s. 4.99d. to 12s. 11.7d. per cent. 


.9 millions, against 
The average tender 


This 


week the offer has been raised to £50.0 millions, but 
money is so abundant that it is doubtful if rates will be 
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much affected. The increase in the offer is intended simply 
to meet current Government requirements, and possesses 
no further significance. The clearing banks have now 
begun to buy bills again, and as a result the rate‘on ‘* hot”’ 
Treasuries has been driven down to 4% per cent., while 
shorter dates have been bought by them at 4-44 per cent. 
The generally quoted rate on three months’ bank bills has 
eased to 3-44 per cent., and clearing bank purchases at 
4 per cent. are reported. Standstill bills are quoted at 
1-2 per cent. This rate is a little firmer than those of 
previous weeks, the harder tendency being due to some 
increase in the supply of bills. 


* * e . 


This week’s Bank return shows that holiday currency is 
still returning, for the note circulation has fallen by £2.8 
millions to £362.3 millions. This last figure is four 
millions below the July level, so that the return of the 
holiday notes is apparently now completed. As a result 
of this movement, the reserve is £3.1 millions higher. 
Securities held by the Banking Department are practically 
unchanged, but Public Deposits have increased by £5.3 
millions to £12.9 millions. This increase is probably 
fortuitous, being due to the familiar cause of discrepan- 
cies between Treasury bill payments and maturities, and 
it is quite possible that it will be reversed by next week. 
In the meantime it has more than offset the rise in the 


reserve, so that Bankers’ Deposits have fallen by £1.7 
millions to £89.8 millions. 


Sept. 1,| Sept. 8, 




















Aug. 25, Sept. 15, Previous Rate 
1932. 1932. 1932. 1932. jand Date Changed. 
% % | % » A \;0 
eee : 2 2 2 2 |24(June30,’32) 
Banks’ Deposit Rate.. } i | ; } {1 (May 12.°32) 
Discount f Call......... + + | + 4 |1 (May 12, °32) 
Houses \ Notice ... } 7 i ¢ |14(May 12, ’32) 
Market rate (‘‘hot” 
Treasury bills)...... * fs 3 i . 
Market rate (3 months’ 
bank bills) ......... BP #-3 |) & —_ 
Market rate (stand- . s 
still bills) ........... - | 5-2 {-2 3-2 1-2 on 
° * * * 


This weeks’ revenue returns and floating debt statement 
throw further light upon the consequences of the repay- 
ment of the ‘Treasury's Paris bills, amounting to 
2,500,000,000 franes, issued a year ago. Under the head- 
ing ‘‘ repayment of the principal of British Government 
loans abroad ’’ there is an entry of £28.1 millions for the 
week, bringing the total for the financial year since 
April 1st to £33.8 millions. To finance last week’s re- 
payment the floating debt had to be increased by £28.7 
millions. £4.75 millions borrowed from the Bank the week 
before were repaid, and £2.55 millions were borrowed from 
Public Departments, but the main source of borrowing 
was an expansion of £30.9 millions in the Treasury bill 
issue. As issues by tender to the market were not out of 
the ordinary, it is clear that most of these extra bills were 
issued privately—presumably to the Exchange Equalisa- 
tion Account and the Issue Department of the Bank of 
England in exchange for the devisen needed to cover the 
repayment of the franc bills. 

* - 7 * 

The August averages of the nine English clearing banks 
show a further big inerease of over £100 millions in 
deposits. Acceptances, however, have fallen by £5.8 
millions and advances by £19.8 millions. 


























Aug., May, June, July, Aug., 
1931. 1932. 1932. 1932. 1932. 
| | 
Capital and reserves.......... 132-1 122-8 | 122-8 122-8 122-8 
Acceptances ........seeeeeeeee 112-6 99-5 | 93-2 84-5 78-7 
Deposits (including undi- 
vided profits, &c.) ........ 1,708-6 1,661-3 1,726-8 1,765°5 1.812-7 
Total liabilities ......... 1,953-3 | 1,883-6 | 1,942-8 | 1,972-8 | 2014-2 
Coin, notes, balance at | =< 
bank, and cheques in | 
course of collection ...... 223-0 222-3 | 235-9 233-6 234-1 
Money at call.........0.--.000+ 110-5 108-7 108-9 117-9 112-8 
ERRIIEED,...coreccevecosorseee 311-2 309°3 348-5 356-6 371-3 
SERNOOTIED. coscrecovncannsecccss 261-3 244-6 275-8 315°6 372-5 
Loans and advances.......... 892-4 855-7 836-8 820-5 800-7 
Cover for accept., premises, 
i sddpigeaianpeetpactemees 154-9 143-0 136-9 128-6 122-8 
Total assets ..........++. 1,953-3 | 1,883-6 | 1,942-8 | 1972-8 | 2014-2 | 
{ 





These three movements taken together show that so 
far the improvement in prices has not been reflected in 
tresh enterprise, and it may be that the suspension of the 
new capital issue market has caused idle funds to accumu- 
late in the banks. Conversely, the absence of any increase 
in bank advances denies the existence of any pressing 
demand for new capital. From the banks’ standpoint, the 
changes shown by the August figures hardly signify in- 
creased earning power, for the lack of more remunerative 
means of employment for their funds has forced them to 
add another £56.9 millions to their bill portfolios. 


# * * * 


The Foreign Exchange market continued quiet in tone 
during the past week, and turnover was on a small scale. 
Sterling reacted slightly after its sharp rise of a week ago, 
but the undertone remains steady and against Paris dis- 
tinctly strong. The New York rate fell away to 3.47}, 
against 3.493. Paris was 881%, compared with 89}; but a 
considerable volume of sterling has recently been pur- 
chased by Paris in excess of normal current requirements, 
and the fall in the Paris rate was consequently checked. 
Canadian dollars were not in such consistent demand, 
being 3.854, compared with 3.85. Belgium improved in 
sympathy with other gold exchanges to 25.10, as did Italy 
to 673, Holland to 8.66 and Switzerland to 18.02. Madrid 
was only fractionally better than a week ago at 43}, but 
German reichsmarks improved from 14.70 to 14.62. 
Among the Scandinavian currencies Stockholm was 19.51 
and Oslo 19.87. Copenhagen continued its recent improve- 
ment, closing at 19.28. In the Far East rupees were firm 
at 1s. 6.5,d., while the yen was steady at 1s. 44d. Batavia 
was quoted at 8.67. The South American exchanges re- 
mained nominal and unchanged from last week. Forward 
dollars were at discounts of #4 cents and }, cents for one 
and three months. Paris continued at last week’s dis- 
counts, and no improvement was apparent in forward 
belgas, which were offered at discounts of 10 and 30 
centimes. Forward Milan was quoted at discounts of 4 
and +f, lira, and forward pesetas were at the same level 
as last week. Forward Amsterdam moved from par to 
a discount of } cent and forward Switzerland from par 
to premiums of 4 cent for one month and 1 cent for three. 
Silver was steadily weak, and after falling to 17d. for 
spot, closed at 174d. for spot and 18d. for forward de- 
livery on Chinese and Indian buying at the close. Among 
the silver exchanges Hong Kong was Ils. 44d. and 
Shanghai ls. 98d. 


* a * * 


Thus, little change has occurred in the principal ex- 
change rates, and there is a general impression that the 
New York rate is not likely to move outside the limits of 
$3.47 and $3.50. For one reason or another, speculative 
operations are very limited as compared with the days 
before the restoration of the gold standard in 1925. The 
prevailing discount upon forward francs is now equivalent 
to a return upon French balances in London of 3 per cent., 
making, with the yield on sterling bills of about 3 per 
cent., a total return of one per cent. It is reported that 
Paris houses have been offering money in London at { 
per cent., but without any success, as outside the gilt- 
edged market there is so little scope for the employment 
of funds. 


a * * + 


Money remains easy in New York, with call money still 
at 2 per cent. and 90-day bankers’ acceptances at $-? per 
cent. in the open market. Brokers’ loans increased last 
week by $26.0 millions to $371.0 millions. A further 
increase in monetary gold stocks is reported this week. 
Ear-markings on foreign account were reduced by $11.2 
millions, while imports amounted to $4.5 millions, mainly 
from India and Canada. As there were no exports, the 
total increase amounts to $15.7 millions. Current im- 
provements in business show that progress is very slow. 
The latest indication is an increase in steel mili opera- 
tions to 15.5 per cent. of capacity, against 14.5 per cent. 
last week. This shows how very slow the actual recovery, 
as distinguished from commodity and security price 
mavements, is proving. 
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Is IT REVIVAL? 


THERE is no business man in the world who is not asking 
himself this question, or whose plans and hopes do not 


depend upon the answer. What is the immediate mean- 
ing, and what the promise for the future, that may be 
read into the recovery in the stock markets and the rise 
in commodity prices which we have been witnessing in 
the past two months? Is this movement no more than a 
flash in the pan, or does the advance possess any of the 
indispensable attributes of durability? May we believe 
that we see before us an outward and visible sign of the 
approach of a real improvement in the volume of trade, 
production and employment? This week’s shake-out in 
the markets may be taken as marking a definite stage in 
the movement, and affords an opportunity to pause and 
review objectively the main factors in the situation. 

One significant sign is the almost universal tendency 
to take a rather rosier view. The letters from our foreign 
correspondents in recent weeks, and again in the current 
number, speak in definitely more hopeful terms of the 
situation in various parts of the world, including the de- 
pressed countries of Central Europe. Even in the case 
ot Germany, those who have been recently in touch with 
opinions in Berlin have returned with slightly more 
hopeful, if qualified reports, to the effect that the German 
financial and business world is not so alarmed or so hope- 
less as they had expected to tind it. A very general 
market flutter might be expected to follow from so sub- 
stantial a stimulus as that which has been given in recent 
weeks from New York and London; but that there has 
been even a sentimental response at least indicates that a 
less tragic view is being taken of the difficulties which 
still lie ahead. 

As to the extent of the movement which has taken 
place, it may be summed up by saying that if we leave 
out of account the somewhat violent movements of the 
past week, the rise in the case both of our international 
index of gold prices and of the prices of Stock Exchange 
equities that has taken place since June approximately 
cancel the fall that took place during the first six months 
of the year. This is in itself a great gain, for it has re- 
lieved anxiety in many board rooms throughout the world; 
made conditions more liquid and reduced or eliminated 
losses on current working. On the other hand, if we look 
for tangible results in the field of production, employment 
and trade, frankly there are none. In this country unem- 
ployment is at the highest figure ever recorded, while 
August exports are the lowest in British history since the 
war. 

Clearly, then, the present phenomenon can mean only 
one of two things—either it is merely a recovery of stocks 
and of commodity prices from an abnormally low level due 
to distress and fear of bankruptey to a level which still 
represents severe depression, but not panic and acute 


crisis; or, alternatively, though actual production and other 


figures always take time to respond to psychological im- 
provement, the present movement may be the forerunner 
of recovery. In times past upward and downward move- 
ments in the stock and commodity markets have preceded 
the major movements of the trade cycle. Are we once 
again witnessing an example of intelligent anticipation by 
investors and speculators of an economic movement which 
can only be detected in the first instance by almost im- 
perceptible signs, such as the transfer of stocks from pro- 
ducers’ hands to merchants and consumers; an improve- 
ment in the order books; a discussion of projects for ex- 
pansion, and a spreading conviction that prices have 
passed their lowest point? 

The phase through which the world has been passing 
has been so much more acute than any similar experience, 
and political considerations have played so much larger a 
role than in normal times, that we hesitate to apply 
ordinary tests; but if economic considerations alone are 
to be taken into account, there would, in our opinion, be 
sufficient grounds for thinking that we had definitely 
entered upon an upward phase of business conditions. 
The most substantial evidence of this is that in a number 
of directions production has adjusted itself to the present 














level of consumption; stocks are not rising and are in 
some cases tending to fall, and may be expected to drop 
farther if the conviction persists that the bottom of the 
price curve is passed. In some important industries the 
level of production is down to or below that necessary to 
provide replacements, apart altogether from normal ex- 
pansion. In the financial field also most countries have 
made a serious and, in many cases, a successful attempt 
to deal with their public finances; and, though the posi- 
tion of debtor countries, particularly in Central Europe, 
is still extremely embarrassed, there is much less fear of 
a currency débdcle, and a slowly growing conviction that, 
if adjustments may still have to be made in the matter of 
international commercial obligations, there is no reason 
why these should not be dealt with in a deliberate and 
orderly manner, without involving a threat to the stability 
of the chief creditor countries. 

But if in these respects the ground for revival has been 
prepared, there remain grave elements of doubt due to 
ditheulties in international public policy, the two aspects 
of which are the political situation, and the economic and 
financial relations between nations. Events have driven 
home the lesson with such force that it is unnecessary to 
develop in these columns the argument that no continued 
recovery can take place unless both these aspects are 
dealt with by the world’s statesmen. Indeed, there is 
almost a dangerous unanimity in the declarations of public 
men that it is a vital necessity for the welfare of all 
nations to seek security through disarmament, and to 
break down the barriers to international trade and the 
movement of capital, for words are common, but action 
rare. Something, however, has been done. Whether it 
was a coincidence or not will no doubt be a point debated 
by historians, but the fact is that the present upward 
turn dates from the Lausanne Conference, and there is 
little doubt that the rather slow realisation throughout 
the business world that the Lausanne Conference did in 
fact, if not in name, settle the Reparations question once 
and for all undoubtedly played a part not only in Euro- 
pean countries but in America. But with the Stresa 
Conference making rather heavy weather, there is at the 
moment no tangible evidence that the good work of 
Lausanne is being adequately followed up. Indeed, the 
internal and external political difficulties of Germany 
have created a less favourable atmosphere for inter- 
national co-operation. There is urgent need of a new 
effort and of fresh achievements in the struggle against 
the forces of disintegration and anarchy. 

In the circumstances, those who attempt to see the 
course of economic events in the near future are asking 
some rather searching questions. Is it possible for a 
number of countries in the world to begin a forward march 
without waiting for all to fall into line? After all, did not 
the American continent in the middle twenties enjoy very 
great prosperity for several years, long before Europe had 
begun to settle down to normal activities? Is there not a 
hope, indeed, that over a large part of the world, as the 
fever of the present depression burns itself out, the 
natural forces of expansion will gather way, without wait- 
ing for the politicians? And if so, there not 
some reason to believe that with better trade the 
politicians will find it easier to solve their difficulties? 
There is something to be said for the view that in the long 
run economic life will start again whatever muddles the 
politicians may make; but the time is not yet. There is 
no continent which is yet free of its political difficulties, 
and there is no country whose economic life is still not 
vitally affected by the unprecedented dislocation of which 
the slump in prices is the index. If steps are not 
quickly taken to restore international intercourse on the 
basis to which the world has grown accustomed, we must 
look to years of painful readjustment. It is those who 


is 


are responsible for State policy who will determine 
whether we make a relatively short return to recovery or 
have to face a prolonged depression, the course of which 
it is impossible to foresee. 
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THEN AND NOW. 


Ir is difficult for those whose memory or knowledge goes 
back over sixty years to resist the uneasy sense that 
history may be repeating itself in the events now going 
forward in Europe. For, sixty years ago, the seeds were 
sown of the fatal contention which led in due time to the 
Great War. Then, as now, the quest of security by 
armaments was the avowed object of the victorious Power, 
and all the catchwords with which we are now familiar 
were in the mouths of its statesmen, who regarded them 
as self-evident and infallible truths. The statesmen of 
these times should be encouraged to re-read that history. 
Let us consider a few of the principal landmarks in it. 

At the end of the Franco-German War no country in 
the world looked safer than Germany. She had built up 
a great Empire out of a mob of States; all her enemies 
were in the dust; her military power was beyond chal- 
lenge. Yet in Bismarck’s eyes she was beset with many 
and great dangers. She had done too much for recon- 
ciliation to be possible, and not enough to dispose perma- 
nently of her principal enemy, who, as he kept reminding 
himself, was more populous and wealthier than Germany, 
and might easily become a deadly menace if left to recover 
undisturbed. His conclusion was that this enemy— 
France—must be isolated by a combination of Powers act- 
ing together to keep her permanently in a subordinate 
position, and that Germany in the meantime must have 
and keep an unchallengeable military superiority. He 
oiten regretted that the Treaty of Frankfurt had not im- 
posed disarmament on France, for that would not only 
have increased German security, but have removed 
temptation from any other Power which might toy with 
the idea of making friends with her. (In Bismarckian 
Europe friends were attractive just as enemies were formid- 
able, in proportion as they were armed.) But, apart from 
this, he had one very powerful weapon to use in his effort 
to reduce her to the position of a pariah nation. The over- 
throw of the Empire, the commune, and the establish- 
ment of a republic in France had thrown the Tsar and the 
Austrian Emperor into a state of nervous alarm, and he 
plaved on their fears to such effect that, by the time 
French territory was evacuated, he had persuaded them 
to join the German Emperor in the ** League of the Three 
Emperors ’’ for the defence of the monarchical principle 
against the ‘‘ disreputable anarchy,’’ as he called it, then 
prevailing in France. 

His leading thought during these years was to brand 
France with an inferiority of status which would prevent 
her from becoming eligible as an ally (biindnissfahig) for 
any other reputable Power, and his indignation knew no 
bounds when he discovered that von Arnim, the German 
Ambassador in Paris, favoured a monarchical restoration 
in France, and was on intimate terms with the Legitimist 
leaders. ‘‘ I am convinced,’’ he wrote angrily to the 
Ambassador, “‘ that it would not enter the head of a 
Frenchman to help us back to the blessings of a monarchy, 
if it had pleased God to afflict us with a republican 
anarchy. The practice of that kind of benevolent solici- 
tude for the fate of a hostile neighbour is an entirely 
German idiosynerasy.’’ The Ambassador was instructed to 
throw the whole weight of German influence on the side 
of Thiers and the Republican Party in France, and later, 
and for the same reason, Gambetta became a warm 
favourite with Bismarck. The German documents paint 
a lively picture of his policy and strategy in these respects. 

But the idea of three great Powers working together for 
the isolation of France and the greater glory and security 
of Germany was doomed from the beginning. The fear of 
anarchy passed; the other two Emperors had other things 
to do, and they were perpetually quarrelling with each 
other about the Near East and involving Germany in their 
disputes. In 1875 the Tsar joined Queen Victoria in pro- 
testing against Bismarck’s supposed intention of renew- 
ing the attack on France, and three years later he was in a 
high state of indignation because Bismarck, as he 
asserted, had given his casting vote to Austria at the 
Berlin Congress. The history of the next ten years is that 
of the extraordinary devices by which Bismarck sought to 
keep the three Emperors within the German fold. 
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an astonishing story of secret treaties and conflicting 
obligations undertaken with each of his partners in turn, 
behind the other’s back; and if cunning, chicanery, 
duplicity, intrigue are legitimate instruments in the 
handling of State affairs, it is a masterpiece of diplomatic 
virtuosity. Its breakdown is commonly attributed to the 
fall of Bismarck, but by the year 1893 he was at the end 
of his resources, and his last and most perilous stroke, 
his Reinsurance Treaty with Russia, had landed him in 
great difficulties. His successor, Caprivi, was well 
justified in saying that he was altogether unequal to the 
continuance of these games. 


The games must in any case have come to a speedy end, 
for the Tsar Alexander III. was by this time convinced 
that the dedication of the three Powers to German 
security and the isolation of France meant in effect a 
German hegemony in Europe. Substantially he was 
right, for this grouping could only have been effective for 
these German purposes if both the other Powers had been 
willing to subordinate their interests to those of Germany 
and to take their orders from Berlin; and Russia, at all 
events, was not willing. So on a summer day in 1891 
the French fleet came to Cronstadt, and, greatly as he 
detested the ‘‘ Republican anarchy,’’ the Tsar received 
them in person and stood bareheaded while a Russian 
band played the battle hymn of the Revolution. He had 
moments of repentance and reaction, and the young Ger- 
man Emperor tried his blandishments on his friend, 
Nicholas, the heir to the Russian throne, but from 1891 
onwards the Franco-Russian Alliance was in the making, 
and early in 1894 it was an accomplished fact. 

Thus within twenty-three years of the signing of the 
Treaty of Frankfurt the German dream of security through 
the isolation and subordination of the former enemy was 
shattered; and, Italy having in the meantime joined the 
German group, Europe was divided into the two camps, 
Triple and Dual Alliance, whose competition in policy 
and armaments was to bring the Great War. The German 
dream was always a vain one. Nations in general cannot 
be induced to devote themselves for more than a brief 
period to the security of one of their members, and still 
less to the permanent subjugation or disarmament of 
another of their members. Policy apart, there is an inter- 
national sentiment in favour of the underdog which states- 
men cannot afford to ignore. At the end of Bismarck’s 
reign there was widespread sympathy with France for 
what she had suffered at his hands, and no small satis- 
faction at the turn of events which had provided a correc- 
tive to the overweening power of Germany. The ultimate 
and tragic consequences of this method of balancing power 
were not vet perceived. 

The circumstances during the fourteen years since the 
end of the Great War are, of course, not exactly parallel, 
but they present many of the same features. The parts 
are now reversed, but the idea of making French security 
the pivot of European policy and of grouping other Powers 
about France as a guarantee for that country against the 
recovery of her former enemy has worked powerfully in 
the French mind, as formerly the parallel idea in the 
German mind. On these lines the French would as surely 
fail as the Germans did before them; and their failure 
would bring us to another great divide, with the resump- 
tion of competing armaments as its immediate and war as 
its final consequence. All the elements for such a division 
are at hand—on one side the Powers which are satisfied, 
and on the other the Powers which are dissatisfied, with 
the post-war treaties; Russia for the moment inscrutable, 
but ten years hence no more improbable an ally for Ger- 
many than France was for Russia fifty years ago; Ger- 
many protesting, as France did in the former years, that 
she will not submit to an “‘ inferior status.”’ 

Our one security against the repetition of this history 
is the League of Nations; and we hope the statesmen 
who are trustees of the great common interests embodied 
in that institution will keep their eyes steadily on the 
drift of events and not be distracted by the incidents of 
the hour. It is no doubt an untoward circumstance that 
the question which the Germans have put to the other 
Governments in their aide-mémoire communicated to the 
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and not from Herr Briining and a more acceptable Govern- 
ment. But it is a legitimate question which could not 
have been postponed for more than the briefest period, 
and it has behind it the solid backing of the German 
people. They are unanimous that they will not accept the 
‘ inferior status '’ of being the one disarmed people, while 
the other nations refuse to reduce their armaments. If 
the handling of this question were such that Germany left 
the League and proclaimed her intention of standing alone 
or seeking support elsewhere, we should be very near 
another division into two camps; and the League, instead 
of being the organ of all the Powers, would then be in 
extreme danger of becoming only the instrument of one 
group of Powers against which there would surely grow 
up another group. These dangers can be averted, but only 
by taking them seriously and looking ahead. It is not too 
much to say that the pursuit of security for one Power is 
fatal to the security of all the Powers. There must be 
security for all or there will be security for none. 





MR GANDHI’S ULTIMATUM. 

On the morrow of the announcement of the projected 
renewal of Round Table discussions in London, a new 
embarrassment has arisen in the Indian situation. Mr 
Gandhi has informed His Majesty's Government that he 
intends to starve himself to death—beginning his absten- 
tion from food on the 20th of this month—unless the 
Government withdraws that part of its Communal Repre- 
sentation Decision which relates to the representation of 
the Depressed Classes. The correspondence, which was 
published on Tuesday of this week, began with a letter 
from Mr Gandhi to Sir Samuel Hoare as long ago as 
March 11th, when the Lothian Committee was still con- 
ducting its investigations in India; and it has ended with 
a reply from Mr Gandhi, dated September 9th, to a letter 
from the Prime Minister. Thus Mr Gandhi's decision 
cannot be said to have been hasty, and it is to his credit 
that the sense of the correspondence—and even the fact 
that it was taking place—has been kept secret over this 
long period of time. At the same time, the facts of the 
situation, which are a matter of public knowledge and 
which are brought out once again in a series of letters now 
made public, do seem most decidedly to show that Mr 
Gandhi's decision is not only painful but also unreason- 
able. 

Consider, for instance, the circumstances in which the 
communal decision has been made: it has had to be made 
bv the British Government because the Indian Com- 
munities have failed so far to make it by agreement 
numong themselves, while, if no arrangement about Com- 
munal Representation were forthcoming now from any 
source or on any authority, the progress of India towards 
self-government would be completely arrested. Hence 
the British Government's action. But this decision made 
at Westminster is subject, by its own terms, to being re- 
placed at any moment by an agreement between the 
Indian Communities themselves. That, however, is quite 
a different thing from replacing the Westminster decision, 
or anv section of it, by terms dictated by a representative 
of one only among the Communities concerned. Mr 
Gandhi claims to speak for the Depressed Classes as well 
as for the caste Hindus; but the Depressed Classes, after 
all, have their own organisation and their own representa- 
tives. who have expressly demanded separate electorates ; 
and it is no more fair or reasonable to brush these aside 
and leave it to Mr Gandhi to decide their fate than it would 
be to give the leaders of the Depressed Classes the last 
word about the representation of the caste Hindus. 

So much for the point of principle; and on the point of 
substance, the British Ministers are surely right in their 
view that Mr Gandhi has mistaken the meaning and 
effect of the Westminster decision as far as it affects the 
Depressed Classes. The terms of this decision do not 
recognise the Depressed Classes as a separate community 
on the same footing as the Muslims or the Sikhs, and 
they do not provide them, like these non-Hindu minorities, 
with a separate electorate. Hindus belonging to the 
Depressed Classes are everywhere included with the caste 
Hindus in general constituencies, in order that the intro- 
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duction of parliamentary institutions into India may not 
have the effect of breaking the unity of the Hindu com- 
munity. At the same time, the Westminster decision 
seeks to guard the Depressed Classes against the danger 
to which they are exposed by the transter to the Hindu 
community as a whole of new political powers which, in 
the first instance, will inevitably fall almost wholly into 
the caste Hindus’ hands in the general constituencies. 
In order to ensure that the Depressed Classes shall have 
& minimum number of their own representatives in the 
new legislative bodies from the outset, the Westminster 
scheme provides for the double enfranchisement of a 
certain proportion of the Depressed Classes by creating 
a@ certain number of special constituencies—in addition 
to their inclusion in the general constituencies—for a pro- 
bationary period. The number of these special seats does 
not (as the numbers of Muslim or Sikh seats do) bear 
any numerical proportion to the percentage of the De- 
pressed Classes in the population of India, and the pro- 
bationary period is twenty years: a term within which 
it will have become manifest whether or not the Depressed 
Classes can secure fair representation in the general con- 
stituencies in which they will also have been voting, and 
standing as candidates, all the time. This scheme seems 
to us an ingenious and sincere attempt to get over an 
immediate political deadlock without compromising the 
future and without sacrificing the vital interests of any 
party. We deeply deplore Mr Gandhi's inability to see 
the Westminster decision in this light. 

Nevertheless, however illogical and indefensible Mr 
Gandhi’s attitude and however strong and correct the 
British Government’s position may be, it remains true 
that Mr Gandhi's threat of self-imposed martyrdom 
creates awkward possibilities. Mass opinion in the East 
is not so decisively influenced by the logic of facts, and 
is far more liable to be affected by ‘* whispering cam- 
paigns ’’ of false propaganda than is public opinion in 
Western countries. It is even conceivable that world 
opinion might be unreasonably stirred by a spectacular 
self-immolation of a fanatical idealist. For this reason 
alone it is of essential importance that the convincing 
facts upon which the British Government’s case rests 
should be made known to the whole world in the clearest 
possible terms; for the support of world opinion, though 
intangible, is an important factor. 

As regards the effect of the Mahatma’s move on Indian 
opinion, it is too early vet to make predictions. It is not 
without significance that Mr Patel and some other lead- 
ing members of the Congress Movement have deprecated 
Mr Gandhi's threat, and that Dr Ambedkar, the leader 
of the Depressed Classes, refuses to be impressed, All the 
same, the reaction on majority Hindu opinion remains 
to be seen, and there is a danger that Mr Gandhi's col- 
leagues might be able to gain credence for the claim that 
Mr Gandhi has a solution, that Britain is trying to divide 
the Hindu forces in order to weaken India, or, alterna- 
tively, that the British Government is merely proving 
once more that it does not understand India and her 
problems. Another important question that arises is 
whether Mr Gandhi’s suicide—if his threat is really to 
be carried out—would not weaken the forces in the Hindu 
ranks, which stand for ‘‘ non-violence.”’ 

On the other hand, there are happier possibilities. 
Hindu leaders must be painfully aware that the incident 
has once more shone the limelight on their inability to find 
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a solution for their own problems. As the Times of 
India points out, they are now presented with the oppor- 
tunity to make a gesture to the ‘‘ untouchables ”’ which 
would remove the chief difficulties of the present situation. 
It may even be that the dramatic nature of Mr Gandhi's 
ultimatum will stimulate the party leaders in India to 
reach a voluntary agreement. If they have the vision to 
use for this purpose the occasion of this strange incident 
—arresting in its dramatic appeal whether it be regarded 
as political lunacy or high mysticism—they will be uni- 
versally regarded as having made a serious effort to modify 
a condition of affairs which for generations has been a 
blot on India’s fair name. Nothing that they could do 
would make a more powerful appeal not only to British, 
but to world opinion. 





EIGHT MONTHS’ OVERSEAS TRADE. 


CoMPARED with the preceding month, imports for August 
at £53.3 millions show a slight increase of £1.4 millions, 
while exports of British goods have fallen by £0.7 million 
to the lowest figure of the current calendar year. Re- 
exports at £3.5 millions were fractionally greater than in 














July. The figures for August and for the first eight 
months of the year are summarised in the following | 
tables :— 
Monts oF AvuGUSsT. 
(000’s omitted.) 
Increase or Decrease as compared with 
1932. 
| £ £ o = | £ %, 
Imports ..........c000+e00e0 53,313 | —11,968 | —18-3 | — 26,540 | —33-3 
British exports - 28,552 | — 585 | — 2-0 | — 14,225 | —33-3 
Re-exports .... a 3,491 — 359 | — 9-3 — 2,851 —45-0 
Total exports.............. 32,043 | 944 | — 2-9 — 17,076 | —¥4-6 
Excess of imports over | | 7 7 7 F 
total exports............ 21,270 —11,024 | -34-2 | — 9,464 | —30-8 
1 ! 
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| also in iron and steel, 


was a further month of forestalment in February, 1932 
(£70.2 millions), but then with the tariff in force came 
the drop to returns of £52 to £57 millions for the period 
March to August inclusive. The slight upturn in August 
may mean the end of the reaction after the months of 
torestalment, but the movement is too slight to possess 
much significance. 

Comparing the first eight months of 1931 and 19382, raw 
material imports show a relatively moderate drop of £4.4 
millions, or 3.8 per cent. Such a small decline is far from 
discouraging. Imports of manufactured goods are less by 
£59.1 millions, or 35.8 per cent. This decrease is fairly 


| well spread, with the exception of an increase of £1.3 


millions in oils, fats and resins, which are really raw 
materials. It is most noticeable in such classes as woollen 
and worsted goods and apparel, which were subject to 
the prohibitive Abnormal Importation Duties early in the 
vear and later to additional duties under the tariff; and 
non-ferrous metals and miscel- 
laneous articles. The decrease of £5.5 millions in iron 
and steel imports is fairly well spread over the constituent 
items of the group. 

So far, it is possible to claim that the suspension of the 


| gold standard and the tariff have helped to rectify the 


adverse trade balance, for there is no doubt that the im- 


port curve received a sudden twist downwards immedi- 


| which 


ately after the forestalling early this year; and this is 
more noticeable in the case of imports from such foreign 
industrial countries as Germany, Belgium, France, 
Czechoslovakia and the United States. This improve- 
ment, however, has been bought at a price, and the 
price paid is that our export trade has largely failed 
to react to the stimulus of the suspension of the gold 
standard, All that has happened is that the export curve, 
had a downward trend from £58.3 millions 
in January, 1930, to £29.1 millions in August, 1931, only 
recovered to £32 millions a month for the closing quarter 
of 1931, and has since, with the fortuitous exception of 
£34.8 millions for April, slowly sagged to its latest figure 
of £28.6 millions. 

A survey of our staple exports leads to conclusions 
which at the best only afford moderate encouragement. 
Take first the coal trade. The total figures for the first 
eight months of each year are :—1930, 37.1 million tons; 
1931, 28.0 million tons; and 1932, 26.3 million tons. In 


cee made. notably Scandinavia, business has shown 


1932. 
August, 1931. | August, 1932. 
| ! 
£ £ | % £ % 
IMPorts .........00eeeeeeees 465,943 — 87,151 —15°8 — 240,617 —34-1 
British exports ........... 244,879 | —17,666 | — 6-7 | —153,496 —38-5 | 
I iniatniaa certs 36,126 8,368 —18-8 — 26,159 | —41-9 | 
Total exports.............. 281,005 | — 26,034 — 85 | —179,655 | —39-0 
Excess of imports over peeinirce Tn vi aT 
total exports............ 184,938 —61,17 | —24-8 — 60,962 | —24-8 | 
| | 











The latest trade returns, and more sanbionianky those 
for August, will no doubt be scrutinised carefully in the 
hope that they will provide additional evidence of a coming 
trade revival. Those who wish to use the returns in this 
way are doomed to disappointment, for they show a 
further slight decrease in exports, while the improvement 
in imports is contined to manufactured goods. With the 
notable exception of cotton, the August raw material 
imports as a whole give no indication that British manu- 
facturers are yet restocking in more than a 
degree. The expansion in raw cotton retained imports to 
827,000 centals, against 637,000 centals in July and 
476,000 centals in August last year, occurring as it did in 


moderate | 


face of the strike, does, however, reveal a spirit of greater | 


confidence among manufacturers 

The fact is that whether or not a revival is imminent, 
there has been no time yet for it to be refiected in raw 
material imports, still less in British exports, and this 
would be true even if August had not been the holiday 
month. The chief lessons from the August returns are to 
be derived by comparing them with past months with a 
view to searching for any change in the recent downward 
trend. 

Imports for 1930—a year, be it noted, of declining prices 
—varied from £101.8 millions in January to £78.6 millions 
in September, with a monthly average of £87.0 millions. 
They fell heavily in the first part of 1931 to £65.8 millions 
for August, but then came the period of tariff forestal- 
ment, which swelled them to £80.7, £83.2 and £77.0 
millions for the last three months of the year. There 


some recovery over last year, but over the rest of the 
Continent the decline has continued. Iron and steel 
exports, after falling from 2.3 million tons for 1930 to 
1.3 million tons for 1981 (first eight months), are again 
1.3 million tons for 1952, so that here the decline has been 
arrested. Galvanised sheets and tinplates show an im- 
provement over last vear, but exports of pig iron are 
worse, and those of railway material at 60,000 tons, 
against 300,000 tons in 1930, are simply lamentable. 
Cotton piece-goods exports are definitely better than 
last vear, and are not far off the 1930 level, such as it 
was. The actual figure for the eight months, in millions 
of square yards, are :—1930, 1,853; 1931, 1,169; and 1932, 
1.527. Trade with India has improved slightly (361 
million square yards, against 285 in 1931 and 667 in 1930), 
and, thanks to the Japanese boycott, exports to China 
have shot up from 36 million square yards in 1930 and only 
24 in- 1931 to 63 million square vards for this year. There 
are a fair number of increases over last year in other 
markets, including Norway, Denmark, Egypt, West 
Africa, ‘Iraq and the Argentine among foreign countries; 
and all the Empire outlets. except South Africa, Cevlon 


and Canada. 


Woollen and worsted exports have done no better than 
hold their own in comparison with last year. Recoveries 
are shown in exports to Holland, Denmark, the Irish Free 
State, India, New Zealand and countries not separately 
specified, but business with France and South Africa has 
deter‘orated, and large number of countries confirm 
the level trend of the total figures. A final survey of other 


_ sections of the returns shows a heavy drop since last year 


from £5.3 to £3.7 millions in exports of electrical goods; 
and no big change either way in cutlery and hardware 
(£3.7, against £3.5 millions last year), machinery (£20.8, 
against £21.9 millions last year), and chemicals (£12.0, 
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against £11.6 millions last year), and a serious decline 
from £22.2 to £14.2 millions in exports of vehicles, includ- 
ing locomotives, rolling stock, motors, aircraft and ships. 
Thus, while the returns as a whole contain many elements 
of encouragement, they do not yet point to a major or 
general reversal of last year’s downward trend. 

The August returns are the first to reveal the effects 
of the tariff war with the Irish Free State. These are 
summarised in the following table :— 


August, July, August, 
Imports from Ireland :— 1931. 1932. 1932. 
ee eee ewts 31,736 11,349 10,904 
RN ae ewts. 14,034 6,365 3,788 
TRIE on sscnscesscess No. 99,432 39,298 56,239 
Cattle, live ............ No. 57,816 28,194 12,182 
AOD), BO ...55000000. No. 95,780 77,969 39,848 
Swine, live ............ No. 32,989 19,556 15,918 
INT ea cahevesnccnsene ewts. 67,920 65,837 36,815 
DN pteccpepen eck gt. hundreds 303,517 337,276 253,541 
Exports to Ireland :— 
NE ccasiscccincseconsnss tons 166,564 226,082 120,880 
Jalvanised sheets ... tons 1,466 1,075 273 
Cotton piece-goods... sq. yds. 1,563,900 2,393,300 1,954,800 
Woollen tissues ...... sq. yds. 299,500 266,700 292,400 
Worsted tissues ...... sq. yds. 49,000 42,400 28,100 
Boots and shoes...... doz. pairs 20,493 19,712 13,931 
Private motor-cars... No. 358 448 249 


So far our blockade appears to be the more effective of 
the two, and the Irish Government will clearly experience 
considerable difficulty in making the Free State economi- 
cally independent of Great Britain. All the same, it is a 
lamentable business. 





OTTAWA AND THE LOAF. 


PARLIAMENT is to reassemble on October 18th, more than 
a week earlier than had been planned, in order that legis- 
lation arising out of the Ottawa agreements may be dis- 
posed of as expeditiously as possible. This legislation may 
well be heavy in volume and will certainly bristle with con- 
troversial points, and it is essential that the Government 
will allow the House of Commons ample time for the de- 
tailed scrutiny which is very desirable. In some quarters 
there are disquieting hints of an “ omnibus ’’ Bill so 
framed as to minimise the opportunities for criticism ; but 
we doubt whether even the present House of Commons, 
with its huge Government majority, would tolerate such 
treatment. At Ottawa the Government have signed away 
our fiscal freedom, saddled us (on paper at any rate) with 
taxes on our staple foods, and have agreed to the creation 
of a variegated pattern of preferential tariffs. Matters of 
such vital importance in principle and of such intricacy in 
detail demand the fullest possible Parliamentary diseus- 
sion, and the clearest Ministerial exposition. Parliament 
must be told precisely what it is to which it is asked to 
commit the country. 

Questions about Ottawa that remain to be answered are 
many. Of them all the most perplexing concerns the 
wheat preference. It was apparently inserted, in the 

Canadian agreement at any rate, only because of the per- 
sistent personal pressure of Mr Bennett. An influential 
section of the Canadian grain growers did not want it and 
said so. They showed themselves to be entirely aware 
that, since in every normal harvest year they are compelled 
to sell a large proportion of their grain outside the Empire, 
a British preference which w ould throw additional foreign 
wheat into non-Imperial markets might prove a double- 
edged sword. A section of the Canadian Cabinet was defi- 
nitely opposed to it, yet the Prime Minister would have it 
—presumably for what he considered to be sound electoral 
reasons. All that we know at present is that the British 
Government has undertaken to impose a duty of two 
shillings a quarter on foreign wheat entering the home 
market, but that it is allowed to remove that duty should 
adequate Dominion supplies not be available at world 
prices. At first sight the imposition of a two shilling 
wheat duty appears to be a major breach of the pledges of 
many leading Ministers not to impose taxes on the staple 
foods of the people. But they will tell us, we suppose, 
that, since supplies are to be made available at world 
prices, there is no fear of the consumer paying more for a 
loaf than before. From the point of view of the Canadian 
farmer, where is the advantage? His necessity to sell in 
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the outside world continues, and he will get no better price 
in Britain. Where then is the use or merit of this arrange- 
ment from anybody’s point of view? We have yet to see a 
satisfactory answer to that question. Such answers as 
have been made are by no means convincing. For in- 
stance, the current monthly letter of the Roy ‘al Bank of 
Canada tries as follows :— 

It is not quite clear whether it will be the British miller or the 
Canadian farmer who will receive the benefit of the tariff preferential 
when there is a world surplus, but in normal years it seems likely 
that the Canadian farmer will secure the 3d. preference tariff on 
this commodity. In any case, the preferential will result in an 
increase in the ‘proportion of Canadian wheat used in Great Britain. 
If this threepence is not mythical, who is going to pay it 
except the British consumer? It would look as though 
responsible Ministers both here and in Canada will be hard 
put to it to prove that the wheat preference (unless there 
is another big chapter of the oy which we have not yet 
been allowed to hear) is a mere piece of pe ttifogging 
political hoodwinking. 

But if the plan means anything at all, or is to be 
followed by new demands, we must not overlook the fact 
that from the point of view of Britain’s vital interests 
any arbitrary interference with the world’s wheat trade 
must be regarded in a very serious light. It is 
important for Britain to be assured of her supplies 
of food at the lowest world prices. That may be 
may not be safeguarded by the present arrangement. But 
a fact that is often overlooked is that it is at least equally 
important for Britain to have free and unfettered access 
to all the chief sources of wheat supply. In so far as any 
preferential arrangement tends artificially to divert the 
normal channels of the wheat trade, it is a danger to this 
country, one of whose advantages in the past has been the 
power to procure its breadstuffs from those parts of the 
globe in which the harvests in any particular year happen 
to be good and from which it happens to be most con- 
venient to obtain. In the five pre-war years 1909-13 our 
average imports of wheat and flour, in millions of bushels, 
were as follows:—From the United States, 48.7; from 
Canada, 42; from Argentina, 31.6; Australia, 23.2; and 
British India, 36.2. These figures alone show how our 
wheat purchases are spread in a normal period. In indi- 
vidual years the percentages taken from any given source 
have varied substantially according to the harvest weather 
in the two hemispheres, and the variations are surpris- 
ingly large, as the following tables show :— 


























CANADA. 
| | U.K. Imports from 
| Area. | Produc- | Yield per 
| tion. Acte. . . 
; | Wheat. Flour. Total 
Period. | | 
| Million | Million | puchets Million | Million | Million 
} Acres. | Bushels. , * | Bushels. | Bushels. | Bushels. 
| } 
1909-13 Average 9-9 197-1 | 19-8 33-9 8-1 42-0 
ee 18-2 | 263-2 | 14-4 19-1 5-8 24-9 
BU ee hdc, | 23-3 300-9 | 12-9 27-2 14-6 41-8 
| | Te | 22-4 |} 399-8 17-8 | 42:8 16-4 59-2 
RUE vise kcctncseecs | 21-9 | 474-2 21-7 | 53-2 13-9 67-1 
cas } 22-1 | 262-1 11-9 | 72:3 13-1 85-4 
BO iste scasacas 20:8 | 395-5 19-0 55-5 10-5 | 66-0 
cn ccs 22-9 | 407-1 | 17:8 66-6 13-4 | 80-0 
eS 22-5 | 479-7 21-4 60-1 12-8 72:9 
Ne ccccccecacens | 24-1 566°7 23°5 76-7 12-2 88-9 
a reactor | 25-3 304-5 12-1 50-9 9-3 60-2 
ees {| 24-9 421-0 | 16-9 48-9 11-2 60-1 
asc } 26-1 304-0 | 11-6 50-6 9-7 60-3 
AUSTRALIA. 
1909-13 Average | 7-6 90-5 } 11:9 | 22-0 1-2 23:2 
DE ascccentaxaan |} 9-1 145-9 | 16-1 37-3 3-7 41-0 
sce caues | 9-7 129-1 {| 13-3 37°5 3:4 49-9 
ee | 9-8 109-5 | 11-2 30-4 4-4 24-8 
cies | 9-5 125-0 | 13-1 8-8 4-4 13-2 
Be ssscavenonnoe } 10-8 164-6 15-2 20-4 4-0 24-4 
a ccsmsapioe 10-2 114-5 | 11-2 30-4 3-7 34-1 
ec) | 11-7 160-8 | 13-8 | 7-2 3-2 20-4 
estore | 12-3 | 118-2 | 9-6 27-6 4-4 32-0 
ae | 14-8 159-7 | 10-8 | 19-0 2:4 21:4 
BONS vsssscecscneses |} 15-0 126-9 8°5 23-9 3-3 27-2 
ns. 18-1 213-0 | 11-7 23-7 4-3 28-0 
|. RRIORND 14-0 175-0 | 12:5 | 43:3 | 6-4 49-7 
BritTisH INpIA. 
| 29-2 351-8 12-0 36:2 Negligible; 36-2 
29-9 377°9 12-6 | Negligible) “i Nexgligible 
| 25-8 250-4 9-7 5-0 ce 5-0 
| 28-2 367-0 13-0 0-9 es 0-9 
| 30-8 372-4 12-1 | 23-4 . 23-4 
31-2 360-6 11-6 18-3 2 18-3 
| 31-8 331-0 10-4 | 13-6 : 13-6 
| 30-5 324-7 10-7 | 5-0 5-0 
| 31-3 335-0 10:7 9-3 : 9-3 
32-2 290-9 | 9-0 $-3. | : 2-8 
} 32-0 320-7 | 10-0 0-3 | , | 0-3 
BP csc ssucccasse 31-6 390-8 | 12-3 6-2 | : 6-2 
BI lnwacsaceeuamacs 1 32-2 347°3 10°8 0-9 | a | 0-9 
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U.K. Imports from : 























Area. ae “— per 
tion. cre, - | 
Wheat. jour, otal. 
Period. ae, Se T 
| 
Million | Million | pushels, | Million | Million | Million 
Acres. Bushels. | US'S. | Bushels. | Bushels. | Bushels. 
‘ 
| 
1909-13 Average | 47:1 690-1 14-7 35-0 13-7 48°7 
SED cieceanoeeieeny 61-1 833-0 13-6 84-8 14-5 99-3 
SE adeshlreseecet 63-7 814-9 12-8 67-4 19-7 87-1 
SE icthbhaneaneeore 62-3 867-6 13-9 69-6 11-4 81-0 
| peaeeeRe 59°7 797-4 13-4 58-8 9-6 68-4 
SOE ccrekepeivemoes | 52-5 864-4 16°5 56-6 9-0 65-6 
BENE sspucbesvonnoer 52°4 676-8 12-9 49-5 6-9 56°4 
SEED eissepiceienioes | 56-4 831-4 14-8 58-3 6-8 65-1 
BNE coktecspsapesie 58-8 878-4 14-9 66-4 7-3 73-7 
BEE cassenanobeee’ 58-3 914-9 15-7 44-2 4-8 49-0 
BS ccseinnive dive 61-5 809-2 13-2 41-6 6:3 47-9 
SE cc oktvncnccpes 61-1 858-2 14-0 39-2 a) 47-1 
BOSE cccccercvcccese 54°9 892-3 16-2 20-9 5:2 26-1 
ARGENTINA. 
1909-13 Average | 14-9 147-1 9-9 31-3 0-3 31-6 
1920 iikyeivehes = 3-2 156-1 11-8 57°5 0-5 58-0 
BEE -schbvasnvenencs 14-1 191-0 13-5 7-8 0-3 8-1 
BE acictiscieeenne 16-1 195-8 12-2 35-1 0-7 35-8 
BED ictectacornese 17-0 247-8 14-5 | 39-2 0-7 39-9 
BEE sabeassnisesner 16-0 191-1 12-0 44-8 0-8 45-6 
ae 17-6 191-1 10-8 22-6 1-0 23-6 
BOD Sisccinenvnomee 18-9 230-1 12-1 22-2 2-0 24-2 
EERE cevetsnsbreeree 20-2 282-3 14-0 36-6 2-0 38°6 
BEDE iicciercpesewwes 20-1 349-1 17-4 45-5 2-0 47-5 
BE ccctcaussecscer 13-6 162-6 12-0 84-7 1-9 86°6 
SD Sccpceibenswets 18-9 236-0 12-5 28-4 1:5 29-9 
SEE taiasaneensss 17-3* | 226-0 13-1 38-6 1:8 40-4 


* Area sown, not harvested. 


It will be noted that it is precisely in the cases of Canada 
and Australia, with whom new preferential arrangements 
are being made, that the production and yield per acre are 
liable to the widest variations. Since 1920 the yield per 
acre in Canada has varied from 11.6 bushels to 23.5 
bushels, and in Australia from 8.5 bushels to 16.1. Study 
of the tables will show that our takings from particular 
sources do not always vary in direct proportion with varia- 
tion in the size of the crops harvested, although they bear 
of necessity a considerable relation to it. 

Two things that Ottawa could not do were, firstly, to 
arrange for the control of the weather in the grain-growing 
areas of the Dominions, and, secondly, to assure Dominion 
growers better prices in the British market without im- 
posing a burden on the British consumer. One thing, how- 
ever, that Ottawa may lead to, unless Parliament gives to 
this matter its most critical attention, is an upset of the 
complex and delicate machinery of the world’s wheat 
trade, which has been built up by decades of experience 
and which has hitherto worked in a manner advantageous 
to the interests of every household in Britain. It is simply 
because we have not had all our eggs in one basket that 
our industrial population has had the immense benefit of 
a steady supply at steady prices. 





Notes of the Week. 


Europe at Cross Purposes.—The French reply to 
the German aide-mémoire (on which we commented 
last week) was despatched to Berlin last Sunday and 
was made public in Paris on Tuesday. The Government 
of the Reich is still considering it as we go to press; but 
we fear that this exchange of notes on the disarmament 
problem between the two Powers whose views are farthest 
apart has perceptibly increased the danger that a break- 
down of the disarmament conference may produce a 
situation in which the whole problem will escape once 
more from rational control and will pass out of the field 
in which a reasonable settlement is possible. The French 
reply is couched in courteous and sometimes conciliatory 
language; but its hard kernel is its categorical refusal to 
entertain the suggestion that “‘ a general limitation of 
armaments should involve the lapse of the permanent 
stipulations of the Treaty ’’ of Versailles in regard to the 
unilateral disarmament of Germany. It also takes the 
line that the German proposal is a proposal for the re- 
armament of Germany, and not for a general reduction of 
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armaments all round to the present German basis. This, 
of course, is not the sense of the German aide-mémoire, 
as is plain from a study of the crucial paragraph 6. But 
the French note not unfairly refers, for an interpretation, 
toe a batch of statements by General von Schleicher; and 
unhappily the German Reichswehr Minister’s personal pro- 
nouncements are as much more menacing than the German 
Government’s note as Monsieur Herriot’s (though not 
Monsieur Paul-Boncour’s) speech last Sunday at Meaux 
was more constructive than the note which the French 
Government was in the act of despatching to Berlin on 
that very day. It is to be feared that both parties may 
ride off on the juridical point, on which any approach to 
agreement between them is virtually impossible. The 
pity of it is that, on the questions of substance, the two 
Governments are not divided by an impassable gulf. The 
French note admits that Germany has a right to her 
national security; and the German  aide-mémoire 
declares that, if Germany’s right to an armament level 
adequate to her national security is written into the Dis- 
armament Convention as a point of principle, she will not 
insist upon attaining de facto equality with her late 
opponents at this stage, because she looks forward to a 
second convention which will go much farther in the 
reduction of the armaments of the States that are at 
present highly armed. Surely the distance between these 
two points is not unbridgeable ? 


But a Gleam of Hope.—The condition for success is 
clearly that substantial progress should be made at the 
Disarmament Conference. In this connection it is signi- 
ficant that in the French reply there was nothing which 
suggests an organised international army or making dis- 
armament contingent upon the force available for the 
League of Nations; but the doctrine laid down in the 
aide-mémoire is that ‘* we must aim not at individual re- 
armament, but at general and regulated disarmament.”’ 
This phrase is being interpreted in Paris as an abandon- 
ment of the Tardieu thesis which was that disarmament 
could only be possible in proportion to the degree of 
security obtainable, and that while that security was not 
attainable each nation must determine its own means 
of defence. The Tardieu thesis of an international force 
made no headway at Geneva. If M. Herriot has the in- 
tention of exploring new lines, there is hope of obtaining 
more fruitful results than the very inadequate resolution 
of July last which precipitated the issue in Germany. 
But, in any case, this country must take a hand and must 
act quickly—if need be by declaring unambiguously its 
attitude towards the German claim. We cannot escape 
our share of responsibility for the dire results that would 
follow if this question is allowed to drift. 





The Dissolution of the Reichstag.—The scene in the 
Reichstag on Monday would have been a fine political 
comedy, if high tragedy were not lurking just round the 
corner. The Communists—who, of course, represent a 
small and semi-ostracised fraction of the House—moved a 
vote of censure on the von Papen Government. The 32 
Nationalist supporters of the Government in the House 
failed to stay these proceedings, though a single adverse 
vote would have sufficed for the purpose according to the 
Reichstag’s rules of procedure. The Nazis and the Centre 
decided, during a short adjournment for consultation, to 
give the Communist motion their support. When the 
sitting was resumed, Herr von Papen—who was present 
with the intention of making a declaration of policy— 
asked for the floor the moment that the Nazi President 
of the House, Captain Goerig, announced that a vote on 
the Communist motion would be taken. Captain Goerig 
ignored the Chancellor, and then refused to take the dis- 
solution decree which the Chancellor tried to hand to him. 
Thereupon the Chancellor and his Ministers left the Reich- 
stag, the vote was duly taken, and the result was a 
censure of the Government by 513 votes to 82, with 5 
abstentions. Captain Goerig now announced that the dis- 
solution decree was null and void, since it had only been 
handed in when the vote which had now overthrown the 
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Government was in the act of being taken. He appointed 
another sitting for the next day—only to find that the 


him up. The Government, on their part, denounced 
Captain Goerig’s refusal to give the Chancellor the floor 
as unconstitutional. But the victory—and it is a victory 
—of the Barons over the Reichstag has not turned on 
fine points of law, but on the Government’s command of 
military force. As for the Chancellor’s statement, which 
he had been precluded from making in the Reichstag, he 
made it over the wireless, the same evening, to a larger 
audience. It is an extraordinary situation. The parties 
of violence in Germany are maneuvred into the position 
of championing constitutional government, and are there- 
upon hoist with their own petard—and all this by a gang 
of Barons from the ancien régime who had seemed as dead 
as mutton and who even now have no appreciable follow- 
ing in the country. The von Papen Government has 
somehow discovered the art of keeping its saddle; but 
everything else in the present political situation in 
Germany is obscure. 





Liberal Ministers.—When the tariff was introduced in 
the spring it was touch and go whether Sir Herbert 
Samuel and his Free Trade Liberal colleagues would re- 
sign their posts in the Government. That they did not 
do so was due to two things: firstly, the representations 
of the Prime Minister that the need for a ‘* united front ”’ 
was as great as ever, and secondly, to the unprecedented 
arrangement by which liberty was accorded to them to 
speak and vote against the Government’s fixed proposals. 
Now, the Ottawa agreements have taken our tariff one 
stage farther away from the ‘* experimental’’ or 
‘‘ emergency ’’ stage and commit us to a “ five-year 
plan ’’ during which Parliament must surrender the right 
to modify taxation except with the consent of the 
Dominions. The agreements have, also, made it more dith- 
cuit to use our tariffs to persuade other countries to reduce 
theirs. Therefore the question of resignation arises again, 
and it is more likely this time that the step will be 
taken. Certainly the pressure from the constituencies is 
all in this direction. In our view this is the proper course 
for the Ministers to take. The argument for entering 
the Coalition Cabinet was a very powerful one last Sep- 
tember, but at best there are great disadvantages in a 
Government which tries to straddle so wide a section of 
political opinion stretching from the Right to a point well 
towards the Left. The system of democratic government, 
which in these days is finding it very hard in many coun- 
tries to cope with exceptional difficulties, thrives on frank 
criticism and open discussion. At times of crisis it may 
be right to reconcile differences behind closed doors, but 
the crisis argument has greatly weakened. Every day we 
are dealing less with matters of the immediate and urgent 
present and more with matters that will affect the trend 
of our evolution for years to come. Not only matters 
of fiscal policy, but foreign affairs generally call for freer 
discussion in Parliament than has recently been the case. 
To a very large extent Mr Baldwin, Mr MacDonald and 
Sir Herbert Samuel have common hopes and aims in re- 
gard to the great international questions which are still 
pressing for attention. If the Liberal Ministers leave the 
Cabinet they will be in the main a friendly Opposition 
in these matters, or, perhaps we should say that their 
role will rather be that of speeding up the coach in the 
direction in which it is laboriously travelling. We do 
not think there is any risk of their resignation being mis- 
understood abroad or being interpreted as a weakening of 
the national will in this prolonged depression. Its effects 
at home would, we think, be to make their own criticism 
more effective and to enable publie opinion to play a more 
active part in the determination of our national policy. 





The Maine Election.—If the result of this week’s general | 


election in the State of Maine is not a portent, it is at least 
an omen of good cheer to the Democratic Party in America 
and a serious warning to Mr Hoover’s supporters that 
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there is no room for slackness or complacency. This latter | 
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fact has already been recognised by the President, who has 





' telegraphed to the chairman of the Republican organisa- 
Social-Democrats and the Centre were unwilling to back | tion a message calling for a redoubling of campaign effort. 


What has happened is that Maine, which has been all- 
Republican since 1914, has elected a Democrat Governor 
and two Democrat Congressmen. Further than that, 
Maine, traditionally the driest of the ‘‘ dry ’’ States, has 
voted ‘* wet.’’ In reviewing the prospects of the Presiden- 
tial election in the Economist some weeks ago, we ven- 
tured to suggest that the election would turn mainly on 
the liquor question, and that, although there are normally 
more Republicans than Democrats in the United States, 
the lesson of this contest might be that there are equally 
more ‘* wets ’’ than ‘* drys.’’ Maine seems to point that 
way. It would, however, be rash to assume that 
the old saying, ‘‘ What Maine says to-day America 


says to-morrow,’ will be true in this case. Much 
may happen in the next seven weeks. In all 
probability Mr Hoover will be driven to make 
some pronouncement going nearer to a ‘‘ wet”’ 


position than he has so far moved. On the other hand, 
Mr Roosevelt cannot much longer delay a statement which 
he has so far evaded on the question of the Veterans’ 
Bonus, and it may be that the issue will be decided by 
these two pronouncements by the respective candidates. 
Nevertheless, Maine has certainly brightened Mr Roose- 
velt’s prospects. Should we not regard a Labour victory 
at Bournemouth or Eastbourne as being likely to presage a 
big swing to the Labour Party ? 


Japan and Manchuria.—<A fresh encounter between the 
League and Japan over the question of Manchuria cannot 
be averted if the League is to do its duty, and it certainly 
ought not to be evaded by diplomatic finesse (to give it its 
least uncomplimentary name)—however unpalatable the 
recrudescence of the Manchurian crisis may be to His 
Majesty’s Government in this country. During the last 
few days the Japanese Government has resumed the diplo- 
matic offensive. It has asked the League to postpone 
consideration of the Lytton Report until it has received the 
Japanese observations on that document; and this means 
a delay which would effectively prevent a discussion of the 
Report at the forthcoming session of the Assembly— 
thereby frustrating all the efforts that have been made to 
present the Report in time for that purpose. At the very 
moment when it is thus attempting to delay the publica- 
tion and discussion of the Lytton Report, the Japanese 
Government has seen fit to issue, on its own account, a 
highly tendencious forecast of what the Report will say. 
These mancuvres need no comment—except to say that 
they ought not to be permitted to achieve their manifestly 
illegitimate purpose. The Japanese précis of the Lytton 
Report asserts, among other things, that the Report recom- 
mends the League to take into account any important 
modifications of the situation which may have taken place 
between the drafting of the Report and its discussion. 
And this alleged postscript to the Report is interpreted 
by the Japanese Foreign Office, in its statement, as refer- 
ring to the then imminent recognition of Manchukuo by 
Japan (now actually proclaimed). The Chinese Minister 
in Tokyo has informed the Japanese Government that the 
Chinese Government would regard such a step as an un- 
friendly act. The Japanese Government has replied that 
Japanese policy in Manchuria cannot be altered; that 
Chinese propositions cannot be considered; and, in fine, 
that Manchuria is tabu as a subject of discussion between 
the two Governments. At this moment, it seems that 
the one place where Japan is not having her way over 
Manchuria is—Manchuria itself. The anarchy into which 
these Chinese provinces have fallen since the Japanese 
Army overthrew the local Chinese administration twelve 
months ago is growing worse and worse. And it was 
brought home last week to British onlookers by an act of 
banditry which was perpetrated at Newehwang last Wed- 
nesday, the 7th, at the expense of two British subjects: 
Mrs Pawley and Mr Charles Corkran. These two victims 
of the situation which Japan has created in Manchuria 
were captured by bandits while they were out riding in the 
neighbourhood of the city, and so far neither the puppet 
Manchukuo Government nor the Japanese authorities, 
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who pull the strings, have succeeded in rescuing them. 
This outrage is a more illuminating commentary on the 
true state of affairs in Manchuria than any amount of 
Japanese propaganda. 


The Catalonian Settlement.—The Catalan Statute was 
voted by the Spanish Constituent Assembly (in the same 
sitting as the Land Reform Bill) on September 9th. The 
majority was decisive—314 votes to 24 out of a house of 
470 deputies—and the result has been received with equal 
enthusiasm in Catalonia and in the rest of Spain. The 
enthusiasm is justified; and the statesmen—Castilian and 


Catalonian—who have achieved this settlement are to be | 


congratulated on their handiwork. At a moment when we 
are eagerly on the look-out for any symptoms of a turn in 
the tide of world affairs, we may fairly see, in this Cata- 
lonian current, a significant slackening of the dangerous 
current of Nationalism. Catalan Nationalism has all the 
well-known characteristics of Nationalism everywhere: a 
historic grievance; a memory of past political greatness; 
present economic discontent; a cult of local colour in man- 
ners and customs and linguistics. Yet, here, for once, 
this problem of Nationalism has found a moderate and not 
a catastrophic solution. The repression of the local indi- 
viduality of Catalonia by Castile has*been brought to an 
end, after two centuries, without a secession of Catalonia 
from the Spanish body-politic. The Catalans have not 
even insisted upon anything so far-reaching as Dominion 
self-government, but have accepted a form of home rule 
which meets their Catalan desiderata without appearing 
to their Castilian fellow-citizens to involve a disruption of 
the Spanish Republic. The common interest in the pre- 
servation of order and in the maintenance of economic 
relations between Catalonia and the rest of Spain has been 
recognised and has prevailed. By the terms of the new 
statute, Catalonia receives her local autonomy in an 
area comprising all the four Catalan provinces. She is 
to have her own Parliament, Executive Council and Presi- 
dent, and to maintain her own local social services, 
including loeal police, transportation and public works. 
On the other hand, the Catalan authorities will put into 
force the common legislation of the Spanish Republie with 
regard to railways, the Press, and agriculture, as well as 
all international conventions to which the Government at 
Madrid adheres. In all parts of Spain, Catalan and non- 
Catalan citizens are to enjoy the same personal rights. 
Castilian, as well as Catalan, is to be an official language 
in Barcelona; and schools are to be maintained in Cata- 
lonia by the All-Spanish as well as by the Catalan educa- 
tion authorities. The Madrid Government retains the 
right of local intervention in Catalonia for the maintenance 
of public order; the relations between the Catalan and the 
All-Spanish police are to be co-ordinated by a standing 
mixed committee; and conflicts of jurisdiction between 
Catalan courts and courts in other parts of Spain are to be 
dealt with by the Supreme Court of the Spanish Republic. 
Taxes earmarked for Madrid will be collected in Catalonia 
by the local authorities on behalf of the All-Spanish 
Ministry of Finance. The whole proceeds of certain taxes, 
and a percentage of others, are preserved for the Catalan 
Government, which may also create new sources of 
revenue—though not, it would seem, in the form of tariffs 
against imports from other parts of Spain. (An internal 
tariff-wall would, of course, hurt Catalonian industries 
more than Castilian agriculture.) The whole arrangement 
breathes a spirit of mutual goodwill and equal common- 
sense; and, in making it, Spain has not only turned a 
dangerous corner in her own path of national reconstruc- 
tion, but has given a valuable and timely example to the 
world. 


The Cotton Strike.—Our Manchester correspondent 
writes :—Important developments have taken place in 
Manchester this week in connection with the settlement 
of the strike in the weaving section of the cotton industry. 
On Tuesday morning a joint conference took place be- 
tween representatives of the Cotton Spinners’ and Manu- 
facturers’ Association and the Northern Counties Textile 
Trades’ Federation with Mr F. W. Leggett, the principal 


! 
| 


assistant secretary in charge of the Industrial Relations 
Department of the Ministry of Labour, in the chair. Mr 
Leggett explained in more detail the different points raised 
in the letter which the Minister of Labour sent last week 
to the organisations concerned. The representatives of the 


_employers and the operatives then held separate meet- 





ings to consider the proposals put forward. In the after- 
noon, on Mr Leggett’s suggestion, a sub-committee was 
appointed of six representatives from each side, and it 
was arranged that this sub-committee should meet on 
Wednesday to draw up an agreed agenda of matters to be 
discussed by the larger committees. The sub-committee 
was successful in obtaining agreement as to the agenda 
embodying the matters at issue to be discussed between 
the parties, and the larger committees met to consider the 
agenda on Thursday morning. At the time of writing the 
outlook for a settlement is brighter, but it is recognised 
that many details have to be considered, and the delibera- 
tions may go on for some time. At the end of last week 
the Master Spinners’ Federation decided to postpone for 
one month the notices of a reduction in wages of 25 per 
cent. on list rates, which is equal to 2s. 83d. in the &, 
in order to begin negotiations with the representatives 
of the workpeople. A joint conference began in Man- 
chester on Tuesday, and was continued on Wednesday and 
Thursday. It is understood that the employers have with- 
drawn their claim as previously put forward, and that the 
two sides are discussing the general question of a wage 
reduction; and although agreement on several important 
points remains difficult, definite progress has been made 
towards the settlement of the weavers’ strike. The week 
ends with hopes of peace in the ascendant. 


American Cotton Crop.—-Our Manchester correspondent 
writes :—At the end of last week the Agricultural Bureau 
of the United States Government created a surprise by 
estimating the cotton crop for this season at 11,310,000 
bales, as in market circles it was expected that the fore- 
cast would not be more than 10,700,000 bales. The 
report was interpreted as being very bearish, and com- 
pares with 11,306,000 bales a month ago. This develop- 
ment, together with the slump on the New York Stock 
Exchange and less favourable political news, has resulted 
in a decline in the price of cotton of over 13d. per lb., 
January futures in Liverpool now being round 53d. per 
Ib., compared with the high price of 7d. last week. 
The system of the Agricultural Bureau has been some- 
what criticised, and some traders cannot understand how 
the estimate of the yield can be the same as a month 
ago when during that period there has been a decline 
in the condition of 9 per cent. and a reduction of 2 |b. 
in the production per acre. It may be pointed out that 
the abandonment of acreage at 1.8 per cent. is smaller 
than usual, and it is reported that whereas during August 
prospects declined in practicai!y all States, in the Eastern 


' and Central portions of the belt, where the weevils were 


quite active, the information from Texas and Oklahoma 
is considerably above the forecasts for August Ist, due 
largely to favourable moisture conditions in the Western 
portions of these States. In Laneashire cotton trade 
circles the sharp fall in prices has had a disturbing effect, 
but it is believed that if the new basis of values can be 
stabilised there will be more disposition on the part of 
buyers of yarn and cloth to operate freely given an 
early settlement of the weavers’ strike and the wages 
question in the spinning branch. , 





Iron and Steel Production in August.—The production 
of pig iron in August showed a further decline to 259,400 
tons (July, 292,600 tons), but the number of blast-furnaces 
in operation at the end of the month was one more than at 
the beginning, and it is understood that two further fur- 
naces have been blown in since. Steel production was 
affected by the holiday period, and amounted to 861,500 
tons, compared with 432,000 tons in July and 357,300 tons 
in August last year. Im the case of pig iron the August 
production was the lowest since September last, when 
production was only 248,200 tons; the departure from the 
gold standard then gave a slight stimulus to the industry 
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and production gradually increased to a level of 335,600 
tons in March last, since when there has been a steady 
decline to the figures given above. Imports of iron and 
steel in August amounted to only 105,100 tons, and were 
the lowest recorded since November, 1923: in quantity 
this represents a decrease of 48 per cent. compared with 
August, 1931, but, owing to the continued fall in prices, 
the reduction in value is 63 per cent. Almost all the items 
contributed to the decline, the most important exceptions 
being pig iron, which rose by 1,000 tons to 8,700 tons, most 
of which, presumably, came from India, and hoops and 
strips, which rose by 5,000 tons to 9,400 tons. Exports of 
iron and steel in August, at 156,200 tons, were at much the 
same level as in July and some 12,100 tons, or 8 per cent., 
higher than in August, 1931: the increase in value com- 
pared with a year ago is only 3 per cent. The influence of 
the Russian orders is seen in the comparatively high ex- 
ports of plates and sheets (not under 4 in.) of 20,300 tons, 
and of hoops and strips of 9,700 tons, compared with an 
average of 5,600 tons and 3,700 tons respectively in the 
first six months of the year. British prices of iron and 
steel remained steady throughout the month, the Board of 
Trade price index (1913 = 100) being 102.6, compared with 
102.8 in July, but the most encouraging feature was the 
rise in Continental prices: steel bars, for instance, which 
had fallen since January last by about 11s. 6d. per ton to 
£2 2s. per ton (gold) f.o.b. Antwerp, rose by 5s. 6d. per 
ton in the second half of the month: plates also rose by 

per ton, and, after allowing for the depreciation of 
sterling and adding the 334 per cent. duty, the difference 
between Continental and British prices must have been 
narrowed considerably. As Continental makers are still 


losing money at these figures, further rises may be 
expected. 


Australia’s Overseas Trade.—Our Melbourne correspon- 
dent writes:—The Commonwealth trade returns for the 
financial year ended June 30th show an excess of exports 
over imports of £40,193,000, against a similar excess of 
£27,944,000 for 1930-31. A comparison, reckoning 
3ritish currency values, is as follows :— 


Increase (+) 





1930-31. 1931-32. Decrease (—) 

Imports : £ £ £ 
Merchandise............- 60,560,787 44,082,013 —16,478,774 
Bullion and specie 598,846 647,812 + 248,966 
Total imports ......... 60,959,633 44,729,825 —16,229,808 

Exports : 

Merchandise.........++++ 75,857,000 74,773,000 — 1,084,000 
Bullion and specie 13,047,000 10,150,000 — 2,897,000 
Total exports ....... 88,904,000 84,923,000  — 3,981,000 


The official statement also shows exports in Australian 
currency values at £107,885,791, including £12,695,339 
bullion and specie, of which gold appears as £11,890,054. 
This does not, of course, represent the actual amount of 
gold produced for shipment during the twelve months. 
The gold shipments are largely from stocks, but, accord- 
ing to the official statement, the twelve months’ produc- 
tion of gold is estimated at 34 millions “‘ sterling,’’ and, 
acing this to the excess of merchandise exports 
£30,700,000, the balance in favour of Australia would be 
approximately £34 millions sterling (British). This, it is 
officially estimated, is enough to meet public obligations 
abroad and leave about £7 000,000 for private interest, 
dividends, ete. This calculation is based partly upon the 
effect of the Hoover Moratorium, the Australian Govern- 
ment being relieved from the annual payment to the 
British Government. Exports from Australia during 
1932-33 will be large in quantity as the result of a favour- 
able producing season, though the value will depend upon 
the course of world prices. Gold shipments, however, 
cannot count in futuré in the same manner as in recent 
years, as even if further shipments were made from the 
stocks still remaining in the hands of the Commonwealth 
Bank the proceeds would require to be held in the form of 











sterling assets as part of the note issue reserve. Some 
principal exports are given below :— 
— 31. 1931-32. 
£ 
Wool and tops........cccccceccecces 32,003, 305 32,086,820 
Wet Onis TOE 6 cesccncecccivcsese 18,258,041 22,972,218 
Frozen beef, lamb and mutton 4,341,492 5,081,891 
NNN ca cccuusducatdddenenneacevaes 8,120,165 9,812,827 
Hides and skins .......-cccceseeee 3,636,954 2,330,620 
acre ra taaceaiaeoaiehauaes 2,419,461 2,267,924 


The increase in wheat and flour is due to the large ship- 
ments during the second half of 1931 of the balance of the 
exportable surplus of the harvest reaped at the beginning 
of that year. The balance of the latest harvest available 
for export during the second half of 1932 is on a smaller 
scale. An appreciable proportion of both wool and wheat 
exports has gone to Far Eastern destinations, thus reliev- 
ing pressure on European markets. 


The Mechanics of the Trade Revival.—At a time when 
the whole world is eagerly scanning the omens for signs of 
a trade revival, any theory as to how it comes about is of 
unusual interest. Professor Lionel Robbins, in a paper 
reud before the British Association, has put forward some 
distinctly intriguing ideas. In brief, he rejects the argu- 
ments that trade depression is due to under-consumption, 
and so by implication he is opposed to arbitrary inflation. 
Instead he holds that falling prices, if due to increased 
productivity and not to deflation, are beneficial, and con- 
cludes that the real cause of trade collapse is to be found 
in excessive consumption at the expense of saving. He 
begins by assuming some expansion in the effective cir- 
culation of money, and also assumes that this new 
spending power first takes the form of producers’ credit. 
This new money will flow into the industries making pro- 
ducers’ goods, while the lower interest rates will make 
this form of activity more profitable. With increased 
demand for these products their seiling prices will im- 
prove, and they will absorb more labour. The next stage 
is the spread of the new spending power, first to wage- 
earners in those industries, and so to the market for 
consumers’ goods. The industries making 
goods will share in the increased activity, 
to compete for labour, with the result that labour costs 
generally will go up. This will upset the calculation of 
the manufacturers of producers’ goods, so that to carry 
on under the altered conditions they will require still more 
credit. After a time, further supplies of credit will begin 
to fail, and interest rates will rise. Thus prices, wages, 
and costs generally will be rising simultaneously, and in 
the end the boom in the producers’ goods or construc- 
tional industries is aimache broken. This leads to a 
general collapse. What Professor Robbins is really argu- 
ing is that trade activity is dependent upon a continuous 
process of saving, so that the activity of the constructional 
industries can be maintained. At any given moment of 
time, the demands for producers’ and consumers’ goods are 
competitive, and it is necessary by abstinence from over- 
consumption to maintain a fair balance between them. 
Professor Robbins claims that recent history supports his 
thesis, and calls attention to the maintenance of consump- 
tion in the early days of depression and to the tendency of 
retail prices to go on rising after the business curve has 
turned downwards. As an example, he claims that the 
collapse of German business towards the end of the infla- 
tion period coincided with the beginning of a rise in 
consumers’ goods prices relative to those of producers’ 
goods. Too much importance should not be attached to 
a German example taken from a time when all prices were 
rising with extreme rapidity, and, apart from this, Pro- 
fessor Robbins’ theories need to be brought to a more 
complete test of historical fact, having regard to the fact, 
for example, that booms may start as they have done in 
the past, by a revival in the demand for such consumers’ 
goods as textiles for the Indian market. The present 
depression has also brought into being so many obstacles 
against and restrictions upon commerce that radical 
changes are being forced upon world trade; in such cir- 
cumstances it is impossible to diagnose and prescribe 
remedies along the normal lines. Professor Robbins’ 
challenge to the view that credit inflation as urged by 
many to-day and practised by the United States “during 
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the past few months is a simple, certain and universal 
remedy will have done a real service if it helps to direct 
attention to a realistic study of what can or may happen 
at a turn of the tide. 


Greece’s External Debt.—A communiqué was issued on 
Tuesday night setting out the terms of an agreement 
between the Greek Treasury and representatives of the 
Council of Foreign Bondholders and the League Loans 
Committee (London). The essential paragraphs of the 
communiqué read as follows :— 

The Greek representatives explained that, while they had 
instructions to say that their Government recognised the full 
liability on their external obligations, the Government were not 
at present in a position to furnish the means necessary to provide 
the service of the sinking funds of their external loans, and that 
they were convinced that they would not be able to meet more than 
a limited amount of the interest charges on these loans during the 
Greek fiscal year ending March 3], 1933, as hereinafter stated. 
The balance of the interest would constitute an obligation in foreign 
exchange of the Greek Treasury; the form and terms of the interest- 
bearing scrip or other documents to be issued in recognition of 
this obligation would be fixed in the course of later negotiations. 

In the present circumstances the Greek Government, as an 

earnest of their endeavours to provide an equitable settlement for 
the bondholders, were prepared to make payments amounting to 
30 per cent. of the total annual interest service on each of the re- 
spective loans during the fiscal year 1932-3, such payments to be 
applied to the first half-yearly or first two quarterly coupons of each 
loan either already due or falling due in that fiscal year unless 
already met. For this purpose the Greek Government will forth- 
with place the necessary sums in foreign exchange at the disposal 
of the paying bankers, through the appropriate channels, for 
distribution as stated. 
The Council and the Committee consider that the bond- 
holders would be well advised to accept these arrange- 
ments, which are, however, temporary, for the composi- 
tion only affects the half-year’s interest, or rather two 
quarterly coupons, and further discussions are to take 
place in November next in order to re-examine the posi- 
tion of the country and to ascertain the capacity of Greece 
to make further payments in respect of the interest 
charges maturing in the fiscal year 1932-33. Disappoint- 
ment will be felt in some quarters at the partial and 
temporary nature of this settlement, but it is at least 
something to the good that the Greek Government has 
put on record its recognition of its external obligations 
and that an end has been put to an unlimited and un- 
settled default. 


Yokohama Specie Bank.—The accounts for the half- 
year ended June 30, 1932, reveal a welcome recovery in 
net profits. The actual results for the past four half- 
years, in thousands of yen, are summarised below :— 

Half-year ended 


Dec. 31, June 30, Dec. 31, June 30, 
1930. 1931. 1931. 1932. 


Brought forward ...............0.- 6,354 6,636 5,638 4,878 
SEITE niensennensstiovererensscote 6,582 5,402 5,340 6,350 
A sci cickckbersshstistnseent 1,500 1,200 1,100 1,150 
PRIN Cikbinisiee bnochennsrets 5,000 5,000 5,000 5,000 
Gasried Gorward. .......0.200s.00006 6,436 5,638 4,878 5,078 


The dividend has been maintained at 10 per cent. per 
annum during the whole period, but during 1931 it was 
only just covered out of net profits, and the appropria- 
tions to reserve were to some extent neutralised by a 
decline in unallocated profits. The past half-year has 
reversed this trend, for the net profits not only covered the 
dividend and reserve allocations, but left an additional 
Y. 200,000 to be carried forward. Balance-sheet details 
are not yet available, so that it is impossible to tell how 
this improvement came about. 


France and Poland.—Our Warsaw _ correspondent 
writes :—M. John Pilsudski, as Minister of Finance, and 
M.A. Kuhn, who was both Minister of Communications and 
of Public Works, have resigned from the Polish Cabinet 
and been replaced respectively by M. Zawadzki, Vice- 
President of the Council of Ministefs, and M. Budkiewicz. 
M. Pilsudski has been appointed Vice-President of the 
Bank of Poland, and M. Kuhn manager of the Warsaw 
tramway system. Although denied by the Government 
newspapers, the unexpected change at these ‘‘ key ’ 
Ministries is understood tod mean that France has definitely 
refused for the time being to lend Poland the 300 million 
francs as a second instalment on the railway loan arranged 
about eighteen months ago for the construction of the new 
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line from Upper Silesia to the Baltic port of Gdynia. M. 
Kuhn is known to have objected strongly to the condi- 
tions of this loan when the original contract was sub- 
mitted to him, and to have accepted them only because of 
the insistence of M, Matuszewski, the Minister of Finance 
who preceded M. Pilsudski. The contract requires the 
French banking group, which appears to be under the 
domination of the Schneider armament concern, to issue 
the second of three loan instalments this year ‘* when and 
if market conditions are favourable.’’ Construction work 
on the new railway has come almost to a standstill because 
no further funds are available for this purpose, and the 
resignation of M. Kuhn, who is a very capable railway 
administrator, is to be deplored; the more so as it is pre- 
sumed to indicate that Schneider will not permit the 
French banking group to provide further financial support 
until other conditions not yet known—but suspected to 
involve metallurgical enterprises in Upper Silesia in which 
Schneider is interested—have been accepted. 


Record Transvaal Output.—The output from the gold 
mines of the Transvaal created a fresh record in August, 
exceeding the previous record output in July by 10,162 
ounces. The March and May outputs also exceeded 
previous records. Production in August amounted to 
991,322 ounces, as compared with 981,160 ounces in July. 
In the following table we show the monthly output since 
the beginning of 1926 :— 





Month of | 1926. | 1927 | 1928. | 1929. | 1930. | 1931. | 1932. 
Fine Fine Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. Oz. 
January | 796,270 839,782 843,857 876,452 882,801 | 914,576] 936,784 
February | 753,924 779,339 816,133 815,284 818,188 | 839,937) 914,012 
March . 834,340 860,511 877,380 866,529 889,370 | 910,998) 960,035 
April 803,303 824,014 825,907 872,123 868,606 | 882,337) 949,796 
May 849,214 859,479 886,186 897,598 916,213 | 910,279) 965,644 
June 852,145 855,154 862,363 856,029 887,867 | 897,7£0) 959,011 
July .. 860,134 851,861 867,211 889,480 912,652 | 916,843) 981,160 
Auguat 843,854 863,345 891,863 889,601 921,081 | 916,425) 991,322 
September} 839,939 842,118 857,731 849,553 903,176 | 916,024 ove 
October 853,296 855,743 897,720 888,690 926,561 | 945,113 ooo 
November] 840,276 848,059 872,484 861,593 884,753 | 900,510 eee 
Decem 836,157 851,225 859,761 851,134 908,492 | 923,353 oe 





Total.. |9,962,852 {10,130,630 |10,358,596 |10,414,066 |10,719,760 |10,874,148 








The following table shows the number of natives employed 
at the mines during the past nine months :— 





| 
Dec., 





























Jan., Feb., | March,| April,| May, | June, | July, | Aug., 
1931. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. 
i | ! 
Gold mines | 211,552 215,752! 216,171| 214,024) 214,334 215,926) 217,077! 217,525) 217,658 
Ooal mines | 12,260) 12,394) 12,177) 12,009) 11,943) 11,972} 11,833} 12,056) 11,727 


Diamond 
mines 1,402) 1,598} 1,363) Nil Nil Nil 


Total..... | 225,214) 229,744) 229,711) 226,033) 226,277| 227,898] 228,910) 229,581] 229,385 








The native labour figures show little change on the month. 


Shipping Freight Index.—After steadily declining since 
April, our index number of “* tramp ’’ shipping freights, 
based on average quotations for the month, rose by 
approximately 2 per cent. during August. The current 
figure of 81.7 was, however, 5.6 per cent. lower than in 
the corresponding month of last year. Particulars of the 
index number are given below :— 


AVERAGE 1898-1913=100. 














Average, Aug., June, July, Aug., 
19153. 1931, 1932. 1932. 1932. 
110-0 80-6 83-3 82-6 81-0 
113-1 82-3 87-4 80-9 82-0 
123-4 88-3 77-1 75-7 74-8 
106-3 88-4 93+] 90-8 90-7 
117-4 87-3 82°3 79°5 81-8 
127-9 92°6 76°6 71:2 80-1 
116-3 86-6 83-3 80-1 81-7 





Outward coal business was again dull and featureless, and 
rates underwent a further decline. Homeward chartering 
from the ore ports was extremely limited, and only a very 
moderate amount of carrying space was taken up from 
the Black Sea and Danube. Apart from some activity 
from Montreal, the North American market was quiet, 
and though Argentine requirements found employment for 
a fair number of vessels, rates were at times difficult to 
maintain. The brightest feature of the month was a 
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slightly improved inquiry in Far Eastern waters, and, 
ready tonnage being in short supply, values moved in 
favour of owners on several important routes, including 
Australia to Europe. Movements of the various sections 
of our index number are shown in detail below :— 


AvERAGE 1898-1913=100. 


—_———_— — 


Index Inc. or 


Index Inc, or = 
Number.) points, 


Dec. 
Number. Points. 


Home trade........... 71-7 — 3-0 | South America— 
Bay—outwards...... | 91-7 | — 1-9 outwards | 65°5 | — 0-6 

Bay—homewards ... 82-3 ose South America— 
Mediterranean— homewards 84-2 — 1-0 
outwards 81-4 — 4-3 | India—outwards ... 84-2 — 2-1 
Mediterranean— India—homewards. 97-3 + 2-1 
homewards 87-3 + 2-4) Far East, &c......... 81-8 + 2:3 
North America ..... ° 82-0 + 1-1 | Australia ............ 80-1 + 8-9 


ah att ties etal nea tecitsid eeeanmnmenereiminmanamN 
Expressed as a percentage of the average for 1913, the 
total figure of our index number for August works out at 
70.8, compared with 68.9 in July and 74.4 a year ago. 








Overseas Correspondence. 


UNITED STATES. 


Election Prospects — Wheat and Cotton — Railroads — 
Finance. 


(FROM OUR CORRESPONDENT.) 
New York, September 7. 


Tur Labour Day holidays, traditional milestone on the 
road from summer dullness to autumn activity in business 
and security markets, have passed without marked 
change in the position. However, Wall Street men 
returning from their vacations feel for the most part 
rather cheerful over the prospects. They note improve- 
ment here and there in the Eastern States, rebirth of 
hope in the South on the important rise in cotton, and 
at least no turn for the worse in the West. The outcome 
of the November Presidentiai election is still doubtful. 
As Wall Street sees it, the election of Mr Roosevelt would 
spell no calamity, but it might retard recovery. Much 
would depend on the independence shown by the Demo- 
cratic candidate in the event of success at the polls. The 
majority of business men and financiers are, as usual, 
favouring the Republican candidate, this time partly 
because they dislike a change of mounts in the middle 
of the stream. It is safe to say that the rally in markets, 
particularly in wheat and cotton, has recaptured many 
votes apparently lost to the Administration. If the 
advance holds until the election, or if in the next two 
months marked revival in business takes place, President 
Hoover's chances of success will be greatly increased. 

Further evidence that the Federal Government, if not 
actually aiding directly, is in full sympathy with the rising 
commodity markets, is seen in the recently announced 
decision of the Farm Board to hold its cotton and the 
remainder of its wheat (said to be no more than 8,000,000 
bushels) off the markets for the remainder of the year. 
While the Farm Board received only a small new appro- 
priation from the last Congress, its financial ability to 
carry its stocks of commodities and make further loans for 
holding purposes is strong as ever. The Reconstruction 
Finance Corporation is providing the necessary funds. 
As seen in Wall Street, the wheat market is more sus- 
ceptible to attack than is cotton. Shortage in the 
American wheat crop is made good by the increase in 
Canadian and other harvests, but undoubtedly the cotton 
crop will be much smaller this year. 


Cotton is the great cash crop of a fourth of the States, 
and the doubling of its price in recent weeks has made a 
great difference in business activity in the South. Cotton 
mills are little, if any, more active than they were in the 
summer, but the whole foundation of Southern credit has 
been lifted. While a short time ago the Press fairly 
outdid itself in prominent display of scattered reports of 


THE ECONOMIST. 








503 


business improvement, it now is showing more restraint 
and balance. This seems to be because confidence in 
an upturn is greater, but the public is still sceptical. 
At any rate, rising commodity prices are coming after 
much has been accomplished by manufacturers and dis- 
tributors in deflating their business costs. 


Trade statistics are not entirely devoid of improvement. 
Electric current output for the week ended September 3rd 
rose to a level only 10 per cent. under a year ago. During 
the summer the decline averaged about 13 per cent. 
The steel trade, which sagged to about 12 or 13 per cent. 
of capacity last week, has recovered to 14 or 15 per cent., 
and though orders on hand are negligible, at least a 
minimum of activity seems to have been reached. Pig- 
iron inquiry is rising and scrap steel prices are hardening. 
Pig-iron output in August was 7.3 per cent. under that 
for July, being at the daily rate of 17,115 tons, against 
41,308 tons a year ago. 


Railroad freight-car loadings rose again last week, 
making three successive weeks of gain, the rise being 
about as much as is considered seasonal. A new organisa- 
tion has been formed to provide credit for railroads desir- 
ing to purchase or repair equipment, but it is unlikely 
that much advantage will be gained from it until traffic 
increases a good deal more. Machinery has been set in 
motion to secure a 20 per cent. wage cut, beginning Feb- 
ruary Ist. Western railroads are voting on the question 
of selecting a dictator to suggest ways of saving through 
lessening duplicated services. The railroads have so 
deflated their expenditures that they could translate a 
moderate increase ‘n gross revenues into sharp gains in 
net income, but few of them this year are likely to cover 
their fixed charges. However, the R.F.C., the Railroad 
Credit Corporation, and the banks will continue to carry 
them along, and no major receivership is anticipated. 

Treasury financing plans for the September tax date 
were about as expected. Subscriptions were asked to 
$750 millions of 34 per cent. five-year notes and $400 
millions of 1} one-year certificates. Of this money $712 
millions will go to meet maturities. The issues were well 
taken, and it is likely that the Treasury will allot about 
$1,200 millions, so that the total new money will be 
close to $500 millions. Most of that will go to the 
Reconstruction Finance Corporation. Current collections 
are running behind current expenditure, so that not only 
is it probable that the Treasury will have to increase its 
discount bill sales over the amount needed to retire 
maturing bills, but it is generally expected that the new 
Congress which meets in December will have to find new 
sources of revenue. 

The financial position is far stronger than it was a year 
ago. This week’s Federal Reserve system show a con- 
tinuance of the recent trend, with a further influx of gold, 
and a stationary Government bond portfolio. Credit in 
use rose slightly, on month-end demands, but the return 
of currency from circulation continues to exceed seasonal 
expansion. Reporting city member banks show a rise in 
loans and investments, but it was accounted for in full 
by larger purchases of securities, mostly Government 
bonds, by the New York banks. The larger New York 
banks have declared their third quarter’s dividends, at 
rates unchanged from three months ago. 








FRANCE. 


Conversion Plans — Prices and Production — Indices — 
Employment. 


(FROM OUR CORRESPONDENT.) 


Paris, September 14. 
Tne Chambers have been convoked to meet on Friday of 
this week in the ‘‘ extraordinary session,’’ for the pur- 
pose of approving the application of the first portion of 
Government's plan for Rentes conversion. It is expected 
that the session, which will not begin until after practi- 
cally the whole of the world’s stock markets have closed 
for the week-end, will not exceed two days. The Lower 
House is expected to dispose of the Bill during Friday 


































night, so that the Senate will be able to aaa exam- 
ination of the project during Saturday, in time for the 
decree authorising the application of the conversion 
scheme to be promulgated by the Journal Officiel on 
Monday morning at the latest. Beyond the fact that this 
portion of the conversion plan will almost certainly be 
limited to the list of issues set forth in these columns last 
week, no details of the scheme will become public until 
the Chambers are actually in session. The operation, how- 
ever, will in many respects be quite different from the 
recent British conversion scheme. As regards the amount 
of economy that will result, much will depend on the con- 
version rate or rates, and also on whether the new re- 
placing issue or issues will be of a redeemable or irre- 
deemable type. Assuming that the new issue will take 
the form of 44 per cent. stock, the saving in interest 
alone should be around 1,000 million francs per annum. 
A further saving would, of course, result if the new issue 
took the form of irredeemable stock, as present sinking 
fund provision would no longer be necessary in respect of 
the 1927 Sixes and the 1928 Fives. This supplementary 
economy, however, would not directly benefit the budget, 
as these two issues are now entirely in the hands of the 
Caisse d’Amortissement, the saving by which in this 
connection would be around 400 million frances a year. 
In effect, therefore, the budget for 1933 should benefit in 
principle (directly and indirectly) by a saving of about 
1,500 million franes. 


The actual rate or rates of conversion to be proposed 
are the subject of much speculation. The simplest method 
would obviously be conversion at par, which would re- 
solve the operation for most of the issues into a mere ex- 
change of stock bearing a higher rate of interest for new 
stock yielding a lower rate. In the case of two of the 
issues, holders will also have the right to receive either 
2 franes or 3 francs, representing the accrued proportions 
of redemption premiums. If conversion at par be adopted 
it will be necessary not only to fix the rate of interest, but 
also to decide whether the new stock shall be redeemable 
or irredeemable. In present circumstances an irredeem- 
able issue would be preferable for its immediate advan- 
tages. From the point of view of sound finance, how- 
ever, it is in every way advisable that a large proportion 
of the public debt should consist of reimbursable loans, 
which would oblige the State to follow as large an ex- 
tinction policy as possible. It is probable that a middle 
course may be adopted by making the new issue redeem- 
able at slightly above par, which would allow the fixation 
of a fractionally lower interest rate and thus compensate 
for increased redemption charges by an economy of sup- 
plementary arrears. At the same time, the issue of the 
new stock slightly below par would perhaps tend to bring 
about a substantial unification of the public debt at an 
interest rate substantially lower than that of a conversion 
at par. The inconvenience of such a policy, however, 
would be to arrange whether the difference between the 
value of the old issues at par and the issue price of the 
new stock should be paid in cash or stock, which would be 
difficult for both parties concerned, owing to the small- 
ness of the sums involved. In view of these and other 
difficulties, banking opinion seems to be mostly in favour 
of the adoption of the simplest possible system that can 
be devised, n: imely, conversion at par. The financing 
of the operation is to be provided by an issue of 5,000 
million franes of Treasury bonds, which it is considered 
will be ample in the present general circumstances to pay 
off holders who do not wish to convert and to enable this 
first portion of the conversion plan (involving some 85,000 
million francs of nominal capital) to be successfully 
carried through. 


One knotty point to be discussed during the special 
session will be the question of what shall be done in the 
way of compensating small holders (petits rentiers) who 
have suffered loss through the devalorisation of the france 
by subscribing to former issues. It was stipulated by the 
Finance Bill of 1928 that this should be done in connec- 
tion with the taking of any future parliamentray decisions 
in regard to Rentes conversion. The law, of course, refers 
only to original small subscribers who are still holders 
of Rentes issued in the former gold franc denominations. 
Difficulty is anticipated in finding an acceptable defini- 
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tion of the term petits rentiers. It is possible that this 
law embraces both French and foreign original holders cf 
Rentes. It also apparently concerns holders of other 
issues than those involved in the present operation. It 
is understood that, in consequence of the break in the 
holidays caused by the extraordinary session, the re- 
assembly of the Chambers will be adjourned until the 
middle of November. 


The unweighted general index figure representing 
wholesale prices at the end of August (45 commodities), 
which was issued by the Statistique Générale at the end 
of last week, is returned as 394 (July, 1914 = 100), 
against 404 at the end of July, 455 in August last year 
and means of 543 in 1930 and 623 in 1929. The August 
index works out in gold at 80, as against equivalent 
figures for the end of July of 71 in Great Britain (Board of 
Trade), 92 United States, 96 Germany, 82 Italy (Milan 
Chamber of Commerce), 74 Belgium and 94 Switzerland. 
The index for French products is returned as 445, against 
468 for July and 521 for August last year, while that for 
imported products is placed at 304, against 290 in July 
and 335 in August, 1931. The general figure for food- 
stuffs shows a drop of 35 points on ‘the month (472 to 437), 
while that for raw materials has moved up 12 points (after 
being stationary in June and July) from 346 to 358. The 
index representing vegetable prices has risen 27 points to 
378 on the month, and that for meats has dropped from 
488 to 474, sugar, coffee and cocoa prices having re- 
mained almost unchanged during the last three months. 
Among raw materials (25 commodities) the index for 
minerals and metals has risen 17 points on the month to 
542, while textiles have improved 23 points to 269. The 
figure for the 12 other categories of raw materials moved 
up only two points (from 419 to 421). 


Industrial production indices for July indicate various 
tendencies, which appears to confirm the prevalent opinion 
that the bottom of the crisis has been reached. The 
general figure covering the nine great industries has de- 
clined a further point to 92 (1913 = 100), as compared with 
123 in July, 1931. The new general figure is the lowest 
registered for some years, and represents a decline of 48 
points from the record high level of production touched 
in 1930. Metallurgy, textiles, extractive industries and 
leather, however, all indicate an improvement of a point; 
while motor car output improved 8 points on the month 
(from 399 to 407). Building, which had an index of 123 in 
July last year, fell back 3 points to 93 on the month, and 
shed a further point before the close of August. The 
paper industry, which had an index of 112 in July, 1931, 
fell off 4 points on the month to 100 in July, and rubber 
output closed the month 13 points lower. Cotton spinning 
did not share in the one point rise in general textile out- 
put in July, average production per spindle dropping from 
1,450 kilos. to 1,277, while weaving output declined from 
4.02 100-metre pieces per loom to 3.83. Orders in hand, 
however, were larger, the quantity of cotton piece-goods 
orders in hand rising from 11.88 100-metre pieces per loom 
to 13.11. 


The number in receipt of unemployment relief, which 
had dropped from 303,000 in March to 232,000 in June, 
stood at the end of August at 263,000, but has since again 
begun to decline. The number of workers employed at 
the beginning of August, in the whole of the French con- 
cerns with a labour force of over 100 units, represented 
804 per cent. of the total employed at the corresponding 
period in 1930, as compared with 82 per cent. at the be- 
ginning of the previous month and 92.8 per cent. in July, 
1931. The percentage of workers in the same under- 
takings who were employed less than 48 hours a week was 
49.3 per cent., as compared with 504 per cent. in July this 
year and 354 per cent. in July, 1931. Applicants for 
employment who failed to find work through the labour 
bureaux in July averaged 295,000 per week, against 
304,500 in June and 50,000 in July, 1982. The number 
of jobs vacant and unfilled in July averaged 5,750 per 
week, against 6,239 in June and an average of over 19,009 
in 1929. Bankruptcies i in August numbered 1,007, against 
1,375 in June, 805 in August last year, and a monthly 
average of 756 in 1930. 


Tr 
pe 
ure 
be 
kn 


by 


0! 


4 te af of 


ve ae Ol 


_ September 17, » 1932. J THE 


GERMANY. 


Political Crisis — Disarmament. 
(FROM OUR CORRESPONDENT.) 
BEruIN, September 13. 


THouGn the dissolution of the Reichstag was not unex- 
pected, the circumstances in which it took place have 
aroused the greatest political excitement, and the relations 
between the parties are more confused than ever. Nobody 
knows how things are likely to go between now and the 
new elections. 

For weeks the Nazis and the Centre have been trying 


g 
prove to the Government that they were capable of 


assuming the leadership of the new Parliament, and 
thereby to remove the justification for a dissolution. The 


Chancellor was obliged to recognise, after the conversa- 
tions with Hitler on August 18th, that the National 
Socialists were by no means prepared to protect his 
policy, and this was only confirmed by a subsequent con- 
versation between Hitler and General von Schleicher. It 
was equally clear to the Government that the Centre Party 
was irreconcilably opposed to them. The two objects 
which the President had in view in replacing Dr. Briining 
by Herr von Papen, namely, those of including the 
National Socialists in the responsibility of Government 
and of continuing the responsibility of the Centre Party, 
were thus shown to be unattainable. Instead, Herr von 
Papen found himself increasingly forced into the position 
of having to fight the parties in Parliament, renounce any 
idea of an alliance that would give him a majority, and, 
finally, supported by the confidence of the President, to 
win over a large enough section of public opinion to keep 
himself at the helm. At first Herr von Papen hoped that 
the agreement between the Centre and the Nazis would 
fail. Gradually he decided to remain in office even if the 
Reichstag should prove able to present the President with 
a ministry capable of commanding a majority in Parlia- 
ment, and with that decision the probability that the 
newly-elected Reichstag would again be dissolved became 
a certainty. The announcement of the economic pro- 
gramme and the putting it into force by emergency decree 
was the most important expression of this policy of the 
Chancellor. With that announcement the Government 
put the question to the people whether they would follow 
them in carrying out the programme even if the Reichstag 
were prorogued. The programme was not without in- 
fluence in the Reichstag itself. In the still inchoate 
‘* Black-Brown ”’ Coalition there developed a disposition 
to evade a dissolution of the Reichstag at first, and merely 
to watch the working of the Papen programme. It must, 
however, have seemed more than doubtful, even last 
week, whether such complicated parliamentary tactics 
could succeed. 


Such was the background against which the events of 
September 13th were enacted. The tactics of the Nazis 
and the Centre collapsed completely at the first test, and 
it is ohly thanks to the likewise very maladroit handling 
of the situation by the Chancellor that the incident 
cannot be hailed as a victory for the Government. All 
the parties of the Reichstag, with the exception of the 
Communists, had intended to begin by listening to the 
Chancellor’s exposition of his programme. The Centre 
and the Nazis considered it important that the conference 
with the President which their leaders had been promised 
should take place before the decisive division, but the 
Communists, immediately upon the opening of parlia- 
mentary business, moved the vote of no confidence and 
the cancellation of the emergency decree. The Social 
Democrats, who indeed have nothing to gain by the 
holding of new elections, but who also had no interest in 
the success of the proposed tactics of the Centre and the 
Nazis, supported the motion. As even the Nazis and the 
Centre were unwilling to expose themselves to the re- 
proach of having tolerated the unsocial provisions of the 
emergency decree, none of them spoke against the Com- 
munist motion, especially as they expected that the 
Nationalists would do so. The Nationalists, however, 
wanted a dissolution and welcomed the motion as the 
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promptest means of achieving it. The 
order of the day was therefore accepted. As a matter of 
fact the Nazis and the Centre agreed, during a pause 
which followed, to protest against this change, but upon 
the news, whether true or false, that the Chancellor 
intended after what had happened to dissolve the Reich- 
stag forthwith, the National Socia would hear no 
more of this decision. The N President of the Reich- 
stag, Herr Goring, declared the House once more in 
session and put the Communist prays to the vote imme- 
diately. The Chancellor allowed to speak, 
in order to read the dissolution decree, but Herr Goring 
refused this request. Herr von Papen therefore laid the 


change in the 


lists 


L, 
asked to be 


decree upon the President’s desk, where it was swept 
aside by Herr Goring and taken charge of by a Nationalist 
secretary. The Government left the House, but the 


President of the Reichstag carried the 
and the vote of no confidence, 


division through 
together with the demand 


for the cancellation of the decree, was carried by the 
enormous majority of 512 to 42 with 5 abstentions. The 
moral importance of the fact that the Cabinet has 
received a vote of no confidence from more than five- 


sixths of a newly-elected Reichstag—and one elected 
their own instance—cannot be overlooked, even if th 
vote itself is constitutionally invalid. 


None of the parties has a very effective battle-cry for 
the election, except the Communists, who hope to make 
capital out of the consequences of the crisis. The Nazis 
will appear as the champions of the liberty of the people 
against ‘* reaction,’’ but this rdle does not become them 
particularly well in the light of their past history. The 
Centre has comp es itself in several quarters by its 
association with the Nazis. The Nationalists may gain 
a little, but it will be very little unless the Government 
manages by extraordinary means to increase its 
popularity, for they will represent the only Government 
party. The Social Democrats are suffering from a very 
violent Communist agitation, reproaching them that their 
entire policy of ** toleration "’ of the Brining Government 
has been fruitless, that they have not even been able to 
maintain their position in Prussia, and that all they have 
done have been to pave the way for reaction. It is true that 
the Social Democrats will be in opposition to the Papen 
Cabinet, but the Cabinet is rendered difficult to attack 
by the fact that it will be represented in the election cam- 
paign by no large party. The real enemies of the Social 
Democrats, the National Socialists, seem almost to be 
their allies in this campaign. In order to overcome these 
difficulties, the Social Democrats have prescribed a refer- 
endum demanding the withdrawal of the unpopular labour 
law clauses in the last emergency decree. They can now 
concentrate their canvassing mainly on this referendum 
and the Nazis will be obliged either to support it, and 
thereby place themselves under the leadership of the 
Social Democrats, or refuse to have anything to do with it 
and thereby expose themselves to the charge of not being 
in earnest in their opposition to von Papen and his emer- 
gency decrees 


some 


On the evening after the dissolution the Chancellor 
broadcast the speech which he had intended to make 
the Reichstag. He again stressed his intention of con- 
ducting an “* independent Government.’’ He, therefore, 
intends no longer to allow Parliament to play the part 
assigned to it by the Weimar Constitution. The forthcom- 


ing constitutional reform will raise the voting age and 
make other, only vaguely indicated, changes in the elec- 


toral laws, the principal of which will be the amalgamation 
of the Prussian Government with that of the Reich 
without “‘ destroying the Prussian State, which has be- 
come historic.’’ The Chancellor did not speak in detail 
on the economic programme, but said that it was both 
the duty and the interest of employers to support it, for 
if it failed, those forces would gain the upper hand 
‘ which are aiming at the subjection of economic life to 
Government regulation.’ 


The Chancellor spoke emphatically of the Govern- 
ment’s standpoint on the disarmament question: ‘‘ We 
desire disarmament; nobody would rejoice more than 
Germany if all States would fulfil their moral and legal 
obligations to disarm and would reduce their armaments 
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according to the provisions and standards laid down by the 
Treaty. We would even accept the most drastic disarma- 
ment proposals for Germany provided that they were to 
apply equally to all States, but it is intolerable to us to 
continue to be treated as a second-class nation and to 
stand defenceless among the States of the European Con- 
tinent while they bristle with arms.’’ The Disarmament 
Conference had been, said the Chancellor, a cruel dis- 
appointment to Germany, and Germany could take no 
part in its further proceedings until her demand for equal 
treatment had been recognised. In this connection the 
Chancellor referred to the famous article in which Signor 
Mussolini conceded the German claim to equality of rights 
and security. 





AUSTRIA. 


Trade Improvement — Stock Exchange — Agriculture — 
Exchange. 
(FROM OUR CORRESPONDENT.) 
Vienna, September 12. 
For the last two weeks the Vienna Stock Exchange has 
been definitely firm, and, even though latterly there was 
some reaction on profit-taking, in the main the movement 
during the past three w eeks has resulted in a very con- 
siderable rise in nearly all shares: Austrian securities 
have gone up about the same proportion as foreign 
shares traded on the Vienna Stock Exchange. Among the 
former the following rises were registered during the 
period August 19th to September 9th:—State Railway 
Company from 16 to 18, A.E.G. Union 7.80 to 11.15, 
Austrian Siemens from 86 to 106, Alpine Montangesell- 
schaft from 9.10 to 13.80, Felten and Guilleaume from 
109 to 130 schillings. Among the foreign values the 
following improvements took pl: wce : —Lemberg-Czerno- 
witz-Jassy Railway (Rumanian) from 20.10 to 24.75, 





Trifailer Coal (Y ugosl: avia) from 19 to 24.75, Aussig 
Chemical Union (Czechoslovakia) from 103 to 122, 
Dymamit Nobel (Czechoslovakia) from 512 to 604 


schillings. From this it will be seen that foreign currency 
fluctuations were not the decisive cause of the recent stock 
exchange tendency, for Austrian shares have risen no less 
than foreign shares. Nor were there marked signs of 
any desire to acquire substantial values, for purchases and 
sales kept within very limited bounds. 

The recovery in share prices is chiefly the expres- 
sion of better feeling. At the same time, the view is 
generally held in financial circles that the rate of improve- 
ment has been too rapid, for, even though an improvement 
may be expected in Austria’s prospects, it is, nevertheless, 
to be feared that the next few months are not likely to 
witness any fundamental change. Still, individuals are 
already talking of clearer skies. Bicycle and motor-cycle 
exports have greatly increased within the last few months, 
a furnace belonging to the Alpine Montangesellschaft, 
which was recently extinguished, can now be started 
again; the radio and gramophone branch, as also luxury 
metal articles and better-class ready-made clothing, report 
relatively satisfactory orders in hand. The foreign- 
tourist traffic has been excellent, and it is assumed that 
during the principal travelling season, which is now draw- 
ing to a close, it has brought an asset of about 300 million 
schillings into the Austrian balance of payments. The 
internationally celebrated resorts, such as Bad Gastein, 
Salzburg and the Carinthian Lakes, had a record number 
of visitors, and some of the enterprises connected with 
foreign-tourist traffic (cable railways, bathing establish- 
ments, etc.) registered revenue twice as large as those of 
last vear. It is also said that the caterers for foreign 
visitors are contemplating investments, which should be 
an incentive to Austrian industry. 

The protection policy for agriculture, which has been 
pursued for years and reached its height this year, when 
nearly all imports of agrarian produce were forbidden, 
should be making the farmers better customers for indus- 
trial products, espe cially in view of the favourable 
harvests. Last vear’s harvest of winter wheat was 16 per 
cent. higher than that of the preceding vear, rve 23 per 
cent. higher, winter barley 10 per cent. higher, summer 
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barley 30 per cent. higher, and oats 32 per cent. higher. 
The pulse and oil results were also better, and the fruit 
harvest greatly exceeded expectations, so that special 
treaties had to be concluded with Germany and Poland in 
order to prepare for exportation of the surplus apples. 
Whereas in the adjacent districts of Hungary a litre of 
wine can searcely be sold at a price of 12 heller (less than 
ld.), and the producers are obliged to form a cartel in 
order to prevent the price of a litre from falling below 
15 heller, wine of the same quality is not to be had 
Austria at six times the price. It will be seen from this 
that the Austrian farmers are much better off than the 

easants of the neighbouring countries. 

The attempt was made to create for the industrialists a 
similar ruling position on the Austrian markets, but as so 
many branches of industry must rely on exports, the 
attempt was not very successful. Industrialists believe 
that it could be done if the present disparity between the 
official exchange rates of the Austrian National Bank and 
those quoted for the schilling abroad were eliminated. In 
this, however, they assume that there would be no rise 
in the value of the schilling. As a matter of fact, the 
whole economic system is adjusted to this disparity of 
the schilling; currency relations are fairly well stabilised, 
and the only thing missing is the formal act of legal 
stabilisation. This is illustrated by the development on 
the investment market. There is no serious difference 
between the quotations of rentes and loans in foreign 
currency values and those made out in Austrian schillings. 
During the period from August 19th to September 9th the 
increases in foreign securities were :—Vienna Dollar Loan 
from 61 to 66.50, American portion of the Federal Loan 
of 1931 from 48.50 to 56, American portion of the League 
of Nations Loan from 105.50 to 108. The official quota- 
tions of the investment paper on the Vienna Exchange 
were also well maintained; for example, Federal Loan of 
1933 rose from 59 to 61, and League of Nations Loan from 
107 to 108.75. Nevertheless, there are numerous securities 
bearing fixed rates of interest of 8 per cent. and 10 per 
cent., so that it is not surprising that the plan for a rentes 
conversion is also contemplated in Austria, though it has 
very few supporters at present. 





ITALY. 


Cotton Agreement — Unemployment — Prices — Stock 
Exchange. 


(FROM OUR CORRESPONDENT.) 


Turin, September 5. 
GREAT prominence has been given by the daily press to 
the various agreements w hich have been reached between 
employers’ and employees’ federations, of which the most 
important refers to the cotton industry. The success is 
compared rather proudly with the Lancashire strike and 
references are made to the heavy losses sustained in 
England by the Trade Unions, the industry and the com- 
munity at large. The problem in Italy was very similar 
to that in England. The last collective labour contract 
was made in 1924. Since then technical conditions have 
changed and there has been a shifting of labour between 
individual firms and localities. Employers more alert in 
the introduction of semi-automatic and automatic looms 
and of the multiple-looms system, were obliged, in order 
to attract hands, to increase wages above the collective 
minimum; while the less enterprising managed to pay 
reduced wages to hands tied, for one reason or another, 
to particular places. Workers complained that wages had 
not increased in proportion to the greater strain and atten- 
tion necessitated by the diffusion of the multiple-looms 
system; employers retorted that the 1924 tariff was not 
flexible enough and did not take sufficient account of the 
quality of the fibre, the speed of the machinery and the 
several counts of farbics woven. Above all the minimum 
wage guaranteed by the 1924 agreement no longer corre- 
sponded to the changed level of prices and the lower cost 
of living. The new agreement was concluded after many 
local discussions only through the influence of the central 
Corporations Department, in prolonged sittings presided 
over by the Under-Secretary of State, Signor Biagi, a 
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former employees’ organiser. The agreement relates to 
some 250,000 workers, whose probabilities of getting work 
are thereby enhanced. It appears that the maximum re- 
duction was fixed at 10 per cent. for wages higher than 
the contractual basis, and that reasonable terms were 
reached as regards the multiple-looms system and the 
equalisation of wages as between different districts. It is 
an achievement to have been able, under a legislative 
system which treats strikes and lockouts as penal offences 
and resolves industrial conflicts by means of compulsory 
arbitration, to avoid the economic and social loss involved 
in industrial disputes: in order, however, to allow an 
impartial appraisal of the practical working of the system, 
a thorough study into changes of hours, wages and other 
conditions of labour, with reasons thereof, and conse- 
quences on the rate of employment, would be necessary. 
Such a study is badly needed. 


As in other years, after touching its lowest level 
June, unemployment has again risen in July: — 


THOUSANDS UNEMPLOYED 


1929 1930 1931 1932 
January 462 466 723 1,051 
June 193 322 574 905 
July 202 342 638 931 


ponies interesting, if somewhat belated index, published 
by the Corporations Department, taking as a basis (100) 
the number of hands employed in September, 1926, gives 
for the end of May of successive years the indices of “94.6 
for 1929, 88.6 for 19% 30, 74.9 for 1931, 65.4 for 1932. The 
number of hands occupied at the same dates for a number 
of working hours higher than the normal was 16.4, 12.3, 
12.2, 7.7 per cent. of the total, while the number of hands 
working on short time was 8.3, 23.1, 24.1, 29.5 per cent. 
Thus both the frequency and the constancy of employ- 
ment are decreasing. 

The State Railways are struggling very hard against the 
crisis and the growing competition of motor ears. By 
the introduction of 762 week-end ‘* popular ’’ trains with 
exceedingly low fares, 590,570 passengers have been 
carried from June 5th to August 22nd. How far these 
efforts will check the decline is uncertain. The number 
of passengers decreased from 112.2 millions in 1928 to 
88.4 in 1931, and in the first semester of 1932 the figure 
was further reduced to 36.6, against 41.7 millions in the 
corresponding period of 1931. 

The index of wholesale prices at last appears to have 
been checked in its downward course. After decreasing 
almost uninterruptedly from a yearly average of 654.4 
in 1926 (19138=100) to 299.93 in July, in the fourth week 
of August the index closed at 299.77, after rising to 300.10 
in the third week. It is, however, too slender a basis on 
which to build hopes of revival in industry and in the 
stock exchanges. Perhaps largely in a spirit of imitation 
of the New York boom some movements have been also 
engineered in the Italian bourses. It is yet too soon to 


gauge the intrinsic soundness and durability of the 
change. The daily average of future transactions in fixed 


interest securities effected in the Italian bourses decreased 
from 29.4 million lire in 1928 to 15.3 in 1929, 18.3 in 
1930, 12.3 in 1931, and 3.9 in the first seven months of 
1932. Similar figures for variable dividend securities 
were :—122.4, 72.6, 37.7, 20.0 and 9. Probably we have 
reached the bottom of inactivity, but it will presumably 
take a long time before we go back to anything like the 
former level; and in the meantime any improvement in 
quotations threatens to be merely speculative, as it lacks 
the sound basis of a widespread market. 





NORWAY. 
Bank Rate — Ottawa — Trade — Whaling. 
(FROM OUR CORRESPONDENT.) 

August 31. 
THE reduction of the Norwegian Bank rate from 44 to 4 per 
cent., announced to-day, and effective as from Septem- 
ber Ist, was not expected at this juncture. True, condi- 
tions in the domestic money market have been rather easy 
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during the greater part of August, but during the last week 
or two there has been a firmer tendency, 
also to some extent borne out by the 
turns. The reduction, which was, in the first place, a 
response to a similar step, taken earlier in the day by the 
Bank of Sweden, ‘garded as the expression 
of a desire on the part of the Norges Bank to join the 
international movement towards a lower level of interest, 


a fact which is 
Norges Bank’s re- 


mav also be re 


as well as to accentuate and encourage the brighter tone 
now prevailing in business and trade cireles. Another 
consideration may n the possibility of im- 
minent loan transactions on the part of the Government as 
well as other public bodies, although at the time of writing 
no definite steps have been taken in this direction. The 
private banks in the chief centres of Norway have decided 


also have bes 


not to reduce their deposit rates, while their rates for ordin- 


ary trade bills and loan account will be reduced by 3 per 
cent. (at any rate in Oslo) 


The Ottawa Conference—although, 
an Imperial affair—is 
country, for the 
Britain 
existing trade 


of course, primarily 
importance to this 


tariffs in 


not without 


introduction of prohibitive 


Great will most detrimental to 


two countries. As 
a striking instance may be mentioned the export of Nor- 
wegian cod-liver oil, 


certainly prove 


relations between the 
of which Great Britain has been for 
years a large consumer. The duty at present is 10 per 
but it is reported that after Ottawa this duty will 
be raised to 40 per cent. At a recent 
the Federation of Norwegian Commerce 


President, 


cent., 


annual meeting of 
ial Associations the 
Mr Sigurd Astrup, very aptly expressed what 
is certainly a widely held vie as follows : 

rhe great events which have taken place in the commer- 
cial world during the past year are 
to our conception of free trade, 
kind and 


-w in this country 


in direct antagonism 
to the 


also to common 


interests of man- 
accordingly sense. Progress 
and prosperity cannot be ensured by restrictions and iso- 
lation, but only by the unfettered development of all 
creative powers. This ee rtainly also bears most emphati- 
cally on the deliberations at Ottawa, but it is to be hoped 
that the negotiations between England and 
regards commercial affairs, hitherto kept in suspense on 
account of the Ottawa Conference, will lead to results 
that will further the healthy trade relations which have 
so long existed between the two countries.’’ 


Norway as 


trade 
a Surp 
yout 8 million kroners, as ¢ 38.7 million 
kroner for the month last year, impoyts amounting 
to 49.34 million kroner and exports to 41.36 million kroner. 


ing the 
31st this vear reveal 


The figures cove! 
T ] . 
July 


of atl 


balance of Norway tor 
imports Over exports 
L with 


ius of 
OmMpare 


same 


The item ‘‘ Ships imported “ bears the chief responsibility 
for the reduced import figure, the value of this item being 
15.79 million kroner in July, 1951, against only 11.00 


kroner this year. 


The sale of about 16,000 tons whale oil of next season’s 
pre duction at a price ot 
sternation and not 
price in itself is very low, but chiefly becaus: 
production was recently sold at the 
recent meeting of the Norwegian 
it was decided not to sell their new production at the 
price of £10 now offered by Unilever. Future 
whale oil of new production will be effected through the 
Association. 


£10 per ton has caused some con- 


mueh discussion, 


ise the 
- oil of the old 
price. At a 


Association 


only bee: 


same 


Whaling 


] f 
Saies Ol 


Business on the Bourse during the month has been ver, 
active, and prices in most have 
Government securities—especially dollar and _ sterling 
bonds—continued very firm all through the month, 
although the tone has been somewhat less firm the last 
two or three days. Industry and shipping shares have 
been on the upward move, and whaling—although more 
irregular—also show a rise compared with July. Unem- 
ployment figures show a rise of about 1,800 compared with 
July 15th, and now aggregate 27,000, against 22,406 
on July 15, 1931. 


sections been firm. 











JAPAN. 


Business Improvement — Exports — Relief Measures. 


(FROM OUR CORRESPONDENT.) 
Toxyo, August 12. 


SoME signs of a change for the better, if not of revival, 
are in evidence in many directions. Several important 
commodity markets have developed distinct rising ten- 
dencies. Raw silk, in particular, has advanced rapidly to 
750-60 yen a bale, as against 415 yen during June, the 
lowest of the year. This marked improvement in the silk 
market is a powerful stimulus to cocoon prices. Summer 
cocoons, which are now arriving at the markets, are quoted 
at 4.10-20 yen per kamme, as compared with a mean of 
2.30 yen for spring crop. A perceptible improvement has 
been noticeable in the cotton trade as well as in the rayon 
industry. The Rayon Manufacturers’ Association has de- 


cided to reduce the curtailment from 25 per cent. of 
capacity to 15 per cent., beginning with October. The 


stock market has manifested a decidedly better rallying 
power as general recoveries in commodities and quota- 
tions throughout have moved to higher levels. The export 
season has set in normally this year, and a considerable 
improvement is seen in the adverse balance on merchan- 
dise account. The earnings statements of industrial com- 
panies for the past half-year are less unsatisfactory, and 
certain branches of industry have fared much better. 


Commodity prices have reversed the downward trend | 


which they resumed during March. The Bank of Japan’s 
wholesale index number for July registered a rise of close 
upon 1 per cent. on the month, raising the total slightly 
above the figure for November last, immediately before 
the suspension of the gold standard. The foodstuff group 
shows marked advances with the single exception of rice, 
which declined owing to favourable weather conditions. 
The textile group has also improved. The recovery is 
largely attributable to a hardening of gold prices of 
primary products, though the rise may be to some extent 
due to the new import duties as well as the fresh depre- 
ciation of the yen. 


The trade returns for last month show that there was a 
favourable balance of 42,663,000 yen, an unprecedentedly 
large sum for the month of July, imports amounting to 
68,170,000 yen and exports to 110,833,000 yen. In com- 
parison with July, 1951, imports fell by 25,674,000 yen, 
while exports rose by 7,417,000 ven. Figures for July 
clearly show the effects of the tariff. Though the decline 
in imports is largely accounted for by raw wool and 
ammonium sulphate, substantial declines were recorded 
in timber, wheat, machinery, and automobile parts, on 
which additional duties were imposed. On the export side 
the increase in cotton piece-goods, cotton yarn and rayon 
products was largely offset by the decrease in raw silk, 
refined sugar and paper. 


Earnings statements which have so far appeared of im- 
portant industrial companies for the past half-year show 
distinct improvement in many cases, and the midsummer 
dividends were generally maintained. Several of the lead- 
ing textile companies fared better, the Kanegafuchi, the 
Fuji, and the Dai-Nippon all enjoying higher profits. Sugar 
refineries and electric power companies also showed in- 
creased earnings, while a number of concerns in shipping, 
shipbuilding, iron and steel, and rubber groups continued 
to record considerable losses. Banking profits for the June 
half-year also show increases in the case of larger insti- 
tutions. Net profits of Yasuda increased from 4,160,000 
yen to 4,300,000 yen, and those of Dai-ichi rose from 
3,207,000 yen to 3,630,000 yen. 


The special session of the Diet convened to deliberate 
on the remedial measures for distressed farmers, small in- 
dustrialists and retail dealers, will meet on August 22nd. 
The official relief schemes to be submitted to the session 
consist of the extension of public works and provision of 
low-interest loans to provincial financial institutions. 
Under the schemes, 237 million yen will be expended 
during the current fiscal year for the construction of public 
highways, harbour improvement, and other public works 
to give employment to surplus agrarian labour, 
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another 264 million yen will be lent at a low rate of 
interest to provincial banks, co-operative societies and 
other bodies to enable them to liquidate frozen credits on 
farm mortgages. In the coming seven months 460 million 


yen is thus to be disbursed to ease monetary stringency 
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while | 


in rural districts. As the Departments interested in the 
relief measures are asking for more money, the total 
cost of the schemes will be further increased. 





CANADA. 


Crops — Business — Prices — Trade — Railways. 
(FROM OUR CORRESPONDENT.) 


Ortawa, August 23. 

THE western harvest is now in full swing, and in Manitoba 
wheat cutting is nearly finished and a good deal of 
threshing done. In Saskatchewan the grain crops ripened 
prematurely over a large area in the southern part of the 
province, and, though they are being harvested under 
ideal conditions, there has been a further decline in yield 
prospects. In Northern Saskatchewan and Central 
Alberta where the crops are good, their lateness is causing 
some apprehension. Some reports mention the possi- 
bility of grades and weights per bushel being lower than 
in 1932, but the early samples are grading high. Oats and 
other coarse grains promise to give less than the average 
vield. In British Columbia the tield crops have made 
good progress since the heavy rainfalls of July, and the 
apple and other fruit crops are also good. In the central 
provinces of Ontario and Quebec harvesting operations 
have been delayed by showery weather, and the yield has 
been improved probably at the expense of quality. Pas- 
tures have improved, potatoes and other root crops are 
in good condition and the apple and other fruit crops are 
only slightly below the average. In the Maritime pro- 
vineces the improvements which began in July for crops 
previously backward and poor has steadily continued, but 
the grain harvest is late; a high quality crop is promised 
for the apple-growing districts of Nova Scotia, but in 
New Brunswick the important potato crop is suffering 
from blight. Taken all round the tield crops of Canada for 
1932 seem likely to give an ultimate vield rather below 
than above the average. 

There is some improvement in business conditions. 
Helped by rising commodity prices and heavier purchases 
in the rural areas there has been a considerable expan- 
sion of retail sales during the first half of August, and 
wholesale houses are beginning to feel the effects of the 
freer distribution of goods. The increased movement of 
merchandise is also finding reflection in the car-loading 


figures, and for the week ending August 13th the figure 
was 39,050 cars, as compared with 35,285 cars for the 


previous week, but it is still 5,945 cars below the figure 
for the parallel week of 1931. The July wholesale price 
index showed no change at 66.6, and there has since been 
an upward movement; the retail index, however, dropped 
from 81 to 80.8. Commitments for autumn business are 
greater in volume than at the same date in 1931, and 
travellers are sending in more encouraging reports from 
their territories than they have for some time. From the 
Western Provinces there is reported a better demand for 
medium priced farm implements, the sales being fully 
20 per cent. ahead of those of the same period a year ago. 
The canning industry also has been encouraged by crop 
conditions and is bene ‘fiting by a new marketing organisa- 
tion of which most canning establishments are members. 


Throughout the summer the American tourist traffic has 
fluctuated in volume, but it is now very brisk, and sum- 
mer hotels are making up some of the slackness in busi- 
ness which occurred during the earlier part of the season. 
Factory industry remains very uneven. The demand for 
industrial steel shows no change, and current business 
consists mainly of small orders. Motor sales are confined 
largely to low-priced models, and sales of commercial cars 
are unsatisfactory. The textile mills have in some cases 
been curtailing their operations and their owners have 
become very apprehensive of the tariff concessions which 
have been made at the Imperial Economic Conference for 
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the benefit of their British competitors; as a result they 
are afraid to accumulate large stocks. The boot and shoe 
factories, however, remain fairly busy, chiefly on footwear 
of medium class, and they are providing the chief market 
for leathers. The metal trades remain in: ictive, and the 
demand for building materials is poor; in July the aggre- 
gate value of building permits issued in 61 leading cities 
was only $4,227,173, which was just slightly below the 
figure for Sau but was nearly 7 million dollars, or 61.7 
per cent. below that of July, 1931. There is now a super- 
fluity of office accommodation in practically all the towns 
and cities, and rents are falling fast; the same situation 
prevails in regard to residential dwellings, as many 
families are sharing under the stress of hard times, and 
there has been a substantial remigration to the country 
of rural folk who had been attracted to the urban com- 
munities by the lure of high wages during the boom times. 

The foreign trade returns continue to make depressing 
reading; imports in July were $35,710,571, compared with 

348, 379,235 in July, 1931, and domestic exports 

$42,321,284, comp: red with $49, 645,120 last year. There 
h: iS, there ‘fore, been an aggregate decline of about 20 per 
cent. in Canada’s foreign trade as compared with July, 
1931, but the protectionists are once more taking comfort 
from the fact that there has been an improvement in the 
favourable balance. At present, however, grain exports 
from Montreal are being maintained at a higher level than 

year ago; cheese exports to the United Kingdom are 
increasing and cattle shipments to the same destination 

also show a slight gain. As the result of the decisions of 
the C onference, farmers, fruitgrowers and other classes 
engaged in the great basic natural industries are hoping 
for a substantial improvement in their export trade with 
Britain, and since the Conference ended their spokesmen 
have been busy commending its work and explaining the 
basis of their hopes. The Canadian millers are greatly 
relieved that no duty has been imposed by Britain on 
Dominion flour, and the British millers are correspond- 
ingly disappointed. Most of the copper producers also 
think that they will benefit by the preference on copper, 
but some of them are dubious about this. Meanwhile, 
details of the tariff concessions which Canada has made 
Britain are being awaited with interest, but they will not 
be known until they are laid before the Federal Parlia- 
ment. It is now expected that a special session will be 
called in October for the purpose of giving effect to the 
agreements reached at the Conference and dealing with 
the railway problem. 

The Royal Commission on Transportation, which was 
set to work early in the vear, has last week resumed its 
labours at Ottawa. It is understood to have before it 
the draft of its final report, which they expect to finish 
by the end of August. Since the railway problem needs 
to be tackled at once, it is, therefore, probable that 
Parhament will be summoned sometime in October. 





Letters to the Codttor. 


MUNICIPAL ECONOMY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If local authorities are to economise, may I suggest 
one way by which substantial savings can be made in municipal 
budgets ? 

As matters now stand, municipal housing schemes will soon 
be more or less a thing of the past. The Minister of Health’s 
recently announced decision disallowing the compulsory acquisi- 
tion of 1,300 acres of land at Wythenshawe by the Manchester 
Corporation seems to indicate pretty conclusively that the 
Government has decided, for the time being at any rate, to 
check municipal building. But the building of houses must 
continue? Why shouldn’t local authorities encourage building 
societies to fill the gap. 

There is an opportunity here for municipalities to co-operate 
far more closely than in the past with building soc ‘ieties. Build- 
ing societies have the experience and the resources to do much 
of what is necessary. By utilising them local authorities should 
be able to secure effective economies in local expenditure out 
of public funds. 








| Recommendations of the 





Where local authorities are anxious to encourage the building 
of houses they can obtain authority to give guarantees to 
prospective purchasers who have not themselve es sufficient 
capital to go direct to building societies. Where this scheme 
is already in operation it has worked admirably, and an exten- 
sion of it should mean both the speeding up of house building 
and a reduction of cost to local authorities. 

Relations between local authorities and building societies are 
happily of the most cordial, and at a time when many of the 
former are the objects of a good deal of criticism, much of it 
ill-informed and undeserved, I must say that those of them 
which have come within my personal experience seem to me to 
be carrying out their duties under the greatest difficulties in a 
manner that is at once efficient and public-spirited.—I am, Sir, 
Yours very truly, 





1, Finsbury Square, E.C.2. H. L. NatTHan. 
September 10, 1982. 
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COTTON 


Britisu textile shares have fully 


oo al pyrticipated in the rise 
in industrial equit: 


s Which followed upon the 
the War Loan conversion scheme, the recovery in Wall 
Street and the upturn in commodity prices. ‘They have 
also shared is the market been 
early recovery in earning 
to the nature of r 


overseas trade returns tor 


success ol 


in this week’s reaction. H 
over-hasty in discounting an 
power, having regard 
reports and the 
months? We 


+ 


of articles. The 


‘cent COTApAny 
the last eight 


} 
propose to discuss 


this question in a series 
position of the cotton textile and finish- 
ing companies is dealt with in the pa 
follow, that of the silk and artificial silk 
textile companies be 


The lack of 


textile 


agraphs which 
and the 


ing reserved ior Sepurate 


wool 
analysis. 

ship in the eotton 
A pro- 


in Laneashire would quickly offset 


statesmanship or leader 
industry is not an inspirat to investors. 
longed labour stoppage 


the advantages gained as a result of the departure from 
} : 1 1 : ‘ 

the gold standard and the Japanése boveott in China 
The overseas trade returns and the r nv reports of tex- 


tile companies indicate that 
by no means inconsiderable. The complete returns for 
August and the first 

on page 496. 


these advantages have been 


eight months 


Ant i-- Japanese 


of the vear are analy sed 
may be partly 
sponsible for the fact that whereas exports of British 
cotton piece-goods to China declined from 35.7 
square yards in the first eight months of 
millions in the corresponding period of 1931, the total for 
the first eight months of 1932 was 63.0 million square 
yards. Exports to British India (eight months in each 
case) fell from 713.8 million square yards in 1930 to 
308.8 millions in 1931, but have now recovered to 416.6 
millions. For the remainder of the British Empire the 
figures are 442.4, 330.5, and 502.6 millions respectively; 
for Central and South America, 179.1, 126.4 and 142.5 
millions; for Sweden, Norway and Denmark, 41.8, 45.6 
and 51.4 millions; and for all countries, 1,853.2, 1,169.0 
and 1,527.1 million square yards respectively. Whereas 
the value of our total piece-goods exports to countries 
other than those named (i.e., mainly to States still on the 
Id standard) fell from £12.9 millions in the eight months 
of 1930 to £7.8 millions in 1931, and to £7.4 millions in 
period of 1932, our export China, the Empire 
ind countries In the terling area,’’ having dropped 
from £34.2 mi , have now recovered 
to £23. 


( 


] 
feeling 


million 
1930 to 24.3 


the same 


lions to £18.0 millions 
0 millions, 
The reports of the leading cotton 


ton textile companies 
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TEXTILE SHARES. 


have not vet had time fully to reflect these trade move- 
ments. Any improvement recorded in profits may be 
tiributed mainly to 


the home 


conomies or to increased sales in 
market. The Fine Cotton Spinners and 
Doublers Association relies on the home trade and Euro- 
pean markets for the bulk of its orders. The depression 
in Germany has been an adverse factor in its business, and 
the new British tariffs, designed to restrict hosiery im- 
ports, may automatically react upon the export of fine 
Egyptian yarns to Germany. In certain other European 
countries the company has been forced practically to 
trading because of the difficulty in remitting pay- 
ments. The increase in home however, a com- 
pensating factor. The chairman of the company, in his 
MM: iV, Was able to refer to larger sales and de- 


yarn from the company’s mills, both in weight 


cense 


sales is, 


spe ech in 
liveries of 
and value. 

The chairman of the English Sewing Cotton Company 
has related the improved results of the vear ended March 
31, 1932, to the greater stability in cotton prices and to 
substantial economies effected in administration and 
manufacture, There has been an increase in this com- 
pany’s sales of yarns for the weaving and hosiery trade 
in Great Britain, and its exports have suffered a smaller 
decline than was anticipated. This company has a hold- 
ing in the American Thread Company, which has reduced 
its dividends. 

As regards J. and P. Coats, the chairman, in his speech, 
last June, emphasised the difficulties of trading abroad, 
in view of unconscionable import and exchange restric- 
tions. Neverthevan, the declaration of an interim divi- 
dend of 24 per cent. last month, against 1 per cent. in 
the pre Bd. year, indicates that the company has been 
ele somewhat improved conditions this year. No 
information as to the Lancashire Cotton Corporation has 
been divulged since the publication of the accounts for 
the year ended October 31, 1931. It is known, however, 
that the rise in cotton prices has given the corporation a 
considerable profit on its stocks, which were bought at 


very favourable prices. The interests of the Lancashire 
Cotton Corporation are so far-reaching that practically 
every market of the world is of some importance to its 


revenue account. Nevertheless, the advanced sta 
‘m which it has adopt d can lead 
results only when large-scale 


East has been restored. 


ndardi- 
to satisfaetory 
trading with the 


sation syste 


trading 


Ordinary ion 


Ordinary. 
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Year Net Deb. Pref. Earned | _ a _* rices, 1952. hs 
Ended. Profit. | Interest.) Divs. for Ord. | | se Ce 
| Earned.| Paid. Low. | Present. per Lame. 
| | 
Cotton Textile Companies. : £ £ | % % | | | £ gs.d 
ee tie {| Dec., 1930 1,809, 852 | Nil | 330,000 | 1,479,852} 10-0 | 15-0 . = 
” . {| Dec., 1931 | 2,024,363 | Nil | 330,000 | 1,694.363 | ai wen | ses 
iittidiiican iia f\ Mar., 1931 259,830 | 38,308 | 50,000 171,522| 8-6 | 10-0 | b 
ae Sowmg Votten | Mar., 1932 287,971 | 38,308 | 50,000} 199,663 | 10-0 | 10-0 | = ms |} 5 in 
‘ine Cotton Spinners (| Mar.,1931 | Dr.235,703 | 80,000+) 150,000) Dr.542,703 | Nil | Nil | 7 
Fine Cotton Spinners ...... | Mar., 1932 | Dr.177,779 | 80,000+| Nil || Dr.227,779 Nil Nil | p10 aa 17/6 | Nil 
Oa (| Oct., 1930 | Dr.162,368 | Nil | Nil | Dr.162,368 | Nil Nil i} a | 
Lancashire Cotton Corp..--9 | Qet.” 1931 | Dr.340,392 | 53,333*) Nil | Dr.393,725| Nil | Nil | ps nln 4 jes 
| | —— 
Finish ng Con panies. | | | 
ee indie (| Mar., 1931 80,739 | 101,250 | 136,813 | Dr.157,324| Nil | Nil ‘} " 
Bleachers Association ...... | Mar.,1932| 213,884 | 101,250 | 136,813 | Dr. 24179) Nil | wa |f 76 | Mi | Nil 
wie a f\ Dec., 1930 | Dr. 52,499 | 58,150 | 127,462 | Dr.238,111 | Nil | 43 . 
Bradford Dyers ..........+. {| Dec. 1931 | Dr. 12215 | 58,150 | 127,462 | Dr.197,827 | Nil | Nil paz | 19/9 | - 
British Cotton and Wool {| Mar., 193] 17,095 | 24,800 | Nil Dr. 7,705 Nil | Nil | 5 9 3 6 
SPUN nc ceceeatkkborsveseenes | Mar., 1932 51,975 24,800 | Nil 27,175 | 3-6 3} } o 5/3 s 3s 
i (| June 1931 | Dr. 47,289 | 128,000 | 150,805 | Dr.326,094 | Nil | Nil |) i 
I DEIR enensneoennsn {| June, 1932} 285,458 | 128,000 | 150,805 6653) 0-4 | na jf V6 | 14/5 _ 
* Paid by guarantor. + On 4 per cent. Debentures; £30,000 on Extension Debentures. t £47, 000 on Prefe wall 


Ordinary for 1930-31; Nil for 1931-32. 
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The results of these four concerns for the last two trad- 
ing years are shown on the preceding page. No pre- 
cise estimate can be made of the increased profits which 


these companies are likely to obtain as a result of the | 


rise in cotton prices from 4.10d. to 6.10d. per lb. between 
June and September, but in some cases it will be con- 
siderable. 
example, stated that an advance of 1d. per lb. in cotton 
represented over £100,000 on the company’s normal 
stocks, which were valued iast March at £2,173,000. 
Apart from appreciation in stock values, trading on a 
rising market, as everyone knows, is a much easier pro- 
position than trading on a falling market. If the rise in 
cotton prices is maintained, it may not be over-optimistic 
to expect somewhat better trading results from these 
companies next year. 

To the finishing trades—the leading companies of which 
are Bleachers, Bradford Dyers, British Cotton and Wool 
Dvers, and Calico Printers—the bulk export trade to the 
East is at least as important as in the case of the cotton 
textile comp:nies. The improved results of Calico Printers 
or the ended June 30th last may be attributed 
largely to the buying movement which developed during 
the first few months following this country’s departure 
from the gold standard. Economies in manufacturing 
‘contributed largely to the increase in Bleachers’ profits, 
but the improvement in the export trade in the last three 
months of the company’s financial vear (which ended last 
March) was said to be a material factor. The bleaching 
trade has suffered less from Japanese and other competi- 
tion than the trade in dyed and printed goods, but 
Bleachers’ Association, nevertheless, remains dependent 
on Laneashire’s trade with China. As the volume of ex- 
ports of bleached goods in the company’s last financial 
vear was less than half the quantity exported three years 
ago, there is obviously room for considerable improvement. 

British Cotton and Wool Dyers is in & rather different 
category. Yarn dyeing is an important section of this 
company’s business, so that the home, Empire and 
‘ quality ’’ markets are more important than in the case 
of the other finishing combines. With this exception, the 

quality ’’ side of the trade counts for comparatively 
little with the finishing companies. It is the bulk trade 
of the Fast which is of prime importance. A few weeks 
of good buying from India or China would make a very 
considerable difference to the annual accounts of Brad- 
ford Dvers, The results 


year 


Calico Printers and Bleachers. 
of the finishing companies for the past two years are 
shown in the table at the foot of the preceding page. 

Looking ahead, there may be ground for a mild recovery 
in the earnings of British textile companies during the 
next few months, but the long-term outlook is much less 
c'ear. The advantages which these companies have gained 
from the boycott of Japanese goods in China cannot be 
counted upon indefinitely. The competitive power of Japan 
an other Eastern markets has been increased by reason of 
her departure from the gold standard. Striking examples 
of the force of Japanese competition were given by Mr 
Lennox Lee in his speech to the shareholders of Calico 
Printers’ Association this week (upon which we comment 
in an ‘* Investment Note ’’ on page 517). The increase 
in Japanese imports into India, which followed upon the 
boyeott in China, may be lessened as soon as India has 
applied its increased preferences to British goods. It 
remains true, however, that no lasting increase in the 
export of Laneashire goods is likely to be obtained until 
the restrictions upon international trade are relaxed or 
removed. Further, there is a danger that the new tariff 
policy outlined at Ottawa may dislocate the export trade 
of Laneashire, for, as Mr Lennox Lee has pointed out, over 
the past 34 vears the value of exports of cotton piece- 
goods to foreign countries has been £1134 millions and to 
the British Empire £107 millions. As the greater part of 
Laneashire’s wares are handled, at once stage or another, 
by the big finishing combines, the shareholders of these 
companies have much to gain from a recovery in the large- 
scale Eastern trade. In the meantime, they have at least 
the assurance that their companies’ finances have been 
kept in a liquid condition. 


The chairman of Fine Cotton Spinners, for 


THE ECONOMIST. 





SS 
SR 


REGS SE SE RE HERE TE Re RS RS Te De Te SRS DRS RS Re 


oll 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK BXCHANGE. 
SETTLING DAYS. 


ACCOUNT. 
September 22. 


TICKET. 
September 20. 


The markets have suffered the most extensive reaction 


| since the beginning of the recovery in values three months 


ago. The movement originated in New York, where 
speculation, by general consent, had outrun discretion. 
The technical position of London, however, was much 
healthier, and although the rise in quotations was sharply 
checked, selling ot domestic stocks was not exte nsive, and 
prices quickly recovered from the worst. Sentiment, on 
the whole, remained hopeful. It was agreed that the 
revival had discounted a trade recovery for at least some 
months ahead, but the shake-out in New York was re- 
carded as entirely healthy. 
held their ground in reassuring 
frm conditions developing in mid- 
small amount of lquidation had been 
absorbed. Assented War Loan continued to fluctuate 
slightly under par. The total War Loan assents so far are 
£1,885,000,000 and dissents £88,000,000. Reports of the 


Gilt-edged stocks 
fashion, relatively 


: ; 
WeeK wter a 


Treasury's intentions to postpone its autumn refinancing 


Indi 


were disbelieved. a loans returned to favour after a 
reactionary tendency, the market hoping that Gandhi’s 
self vation threat would not prelude a renewal of 
political unrest. A fair business was done in Australians, 
t firmer prices, .in anticipation of a funding issue in the 
near future. 


The foreign bond 
Though German bonds 


market had an unhappy week. 
recovered, weakness on the 
dissolution of the Reichstag, the market showed no enthu- 
siasm for the interim Greek debt settlement. Brazilian 
bonds were particularly weak, on fears of an indefinite 
prolongation of civil war. Chinese lost ground on a report 
of default on the Salt Loans, and Japanese failed to hold 
their gains, after a decline in the yen. 
Home rails were irregular, declining on Tuesday in 


aiter 


anticipation of further unfavourable tratlic returns and 
recovering on Wednesday, although the figures proved 
worse than expected. Market prices of ‘* depressed ’’ 
prior charges continued to discount a recovery in gross 
earnings. A fairly large business was done at lower 
prices in South American railways, Brazilians being 


especially depressed on the disquieting political outlook. 
Canadian Pacific came within the orbit of transatlantic 
liquidation, but partially recovered on the reported recom- 
mendation of a Royal Commission that supreme authority 
of management of both C.P.R. and C.N.R. should be 
vested in a controlling Board, without the 
former's capital ownership. 


disturbing 


Industrial shares, naturally, were heavy, but no signs 


of a wide break in prices were in evidence. ‘‘ Inter- 


national and ‘‘ Transatlantic ’’ issues showed sharp 


(Continued on page 514.) 
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WALL STREET. 


Moody’s Investors Service Ltd., acting 
as agents for their New York organisa- 
tion, can supply immediately a complet 
Statistical service on American Com- 
panies (up to date to the current week), 
company analyses for circularising, or 
any special service. 


MOODY’S INVESTORS SERVICE 
LIMITED, 
King William Street House, 
Arthur Street, E.C.4. 


Tel. : Mansion House 7685. 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nots.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 


In calculating yields on the stocks and shares quoted below allowance fa made for interest accrued since the last payment. 
date the yield inclodes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of 





bs eat. est. 


32°¢ 


> 





Prices 
Year 1932 
(Jan. 1 to 

Sept. 14) 
inclasive. 
High- Low- 


73h | SAt 
lll 814 
| 100%) 733 
1094 93 
1158 99 
1094 838 
101g | 101 
1074 89 
103%, 95% 
101 96% 
868 =: 60§ 
59 36 
71 42 
834 | 49. 
1044 = 674 
1144 974 
107¢ 872 
105 «77 
103 | 82 
108% | 1003 
107 oat 
lll 94 
112 934 
102 58 
1113 84 
102 70 
lll ast 
1034 &8 
717 57} 
1003 | 76 
60 253 
41 28 
112 94 
38 15 
69 503 
46 28 
30 9 
47 31 
69 52 
105 614 
832 67 
76 38 
955 | 794 
68 40 
80 57 
2 234 
29% 25¢ 
90 52 
75 42 
66 22 
81$ | 28 
70 30 
100. 644 
93 56 
10¢ | 4 
98% 78% 
55 28 
80 52 
103 794 
85 70 
67 49 
8 44 
50 36 
62 25 
114 98} 
115 993 
1123 91g 
82 | 44% 
1064 | 90 
106 98 
86 59 
874 | 60 
117 97 
110 98% 
934 | 68 
48 22 
6 2 
14 5 
65 25 
33 : 
20 9 
38 13, 
67 | 3le 
60 47 
lle) 5 
ct | 13$ 
67 344 
20/-  15/- 
163 44 
7 
41 14 
31 13 
42414 
17 8 


8 =o 
23 | 15 
40 Ht 
62 | 27 
40 17 
z 
sf $1 
168) 7 
3% | 20 
35/- | 15/- 


Name of Security. 


British Funds. 
Consols 23% ..o..ceeeeeee 
Consols 4% . S 
Con. Loan 3$% ........ 
Do. 44% 1940-44 ... 
Do. 5% 1944-64 ..... 
Funding 4% 1960-90... 
3% Treasury Bonds ... 
Victory Bonds 4%...... 
War Loan 5% 1929-47 
a (Assented) 
Local Loans 3%........ 
India 23% cccce.esee -“ 
SS See 
SO EE sccticuersesiene 
Do. 44% 1958-68 .. 
Palestine 5% 42-67..... 
Ulater 44% 45-75 ...... 
Dom. & Colonial Govts 
Australia 5% 1945-75.. 
Canada 4% 1940-60... 
Ceylon 6% 1936-51..... 
Gold Coast 44% 1956... 
Kenya 5%, 1948-58 ... 
Nigeria 5% 1950-60 .. 










N.S. Wales 5% 35-55... J 


N. Zealand 5% 1946... 
Queensland 5% 40-60 
S. Africa 5% 1945-75... 
Strta, Sett. 44% 35-45 
Foreign Governments. 
Argentine 4°, Reciss. 
Austrian 6% 1923-43 
Do. 7%Int.red.by 1957 
B. Aires (Prov.) 34%... 
Belgian 7% red. by 195¢ 
Bulgaria 74% Loan..... 
Brazil 5% Fund, 1914 
Do. 64% (1927) ... 
Ohili 6% (1929) ......... 
China 5% (1912) 
Do. 5% (1913) 
Ozechoslovakia 8% .... 
Danish 3%........0+008 ese 
Danzig 64%  ...-...0000+ 
Egypt Unified 4%....... 
Estonia 7% 1927 ..... 
Finland 6% 1923 ...... 
French 4% (British) ... 
DO. DF eecovccecccecce 
German 7% .2....00000008 
Do. 5$% Stg. Bds. 1930 
Greek 6% Stab. Ln. ... 
Do. 7% Refugee ..... 
Hungary 7$% «-....-+-++ 
Japanese 54% 1935-65 
Do. 6% (1924)... 
Mexican 5% (1899) ... 
Norw 4% 1911... 
Peru 73% 1922 ......... 
fe 
Siamese 6% 1934-64... 
Swedish 34% 1908...... 
8. Paulo Coffee 74% ... 
Turkish 4% Unified ... 
Uruguay 5% 1919 ..... 
Stocks 





Corporation b 
Berlin 6% 1932-57...... 
B’mgham 5% 1946-56 
Bristol 5% 1948-58..... 
Central Electricity Bd. 

5% Stk. 1950-70 
Danslg 9% — ccccccccoees 
BE. London 5% 1960-70 
Johannbg 54% 1937-52 
SelDAD, DE _ ccccceveececee 
Met. Wat. Bd. B 3%... 
Pt. of Lndn. 5% 1950-70 


British Railways. 


G. Western Ord. Stk... | 
L. & N.B’'st’n Def. Stk. | 


Do. 5% Pret. Ord. .. 
Do. 5% Pref. 1955... 


Do. 4% 2nd Pref. Stk. 


L.M.S. Ord. Stk. ....... 


4% Pref. Stk. 1923... | 
Metropolitan Cons. ..... | 


Met. Dist. Ord. Stk. ... 

Southern Def. Stk. ..... 
Do. 5% Pref. Ord. Stk. 
Do. 5% Pref. Stk...... 

Underground Ord. £1.... 


Dom. & Foreign Rys. 
Antofagasta Ord. Stk. 
B.A. & Pacific Ord. Stk. 
B.A. Gr, Sthn. Ord. Stk. 
B.A. Western Ord, Stk. 
C. Argentine Ord. Stk. 
O. Uruguay Monte V. 
Can, Pacific Com. ($25) 
Oan. Nat. 1927 Guat. 4%, 
Oordoba Ord. Stk. ..... 

Do. 7% Ist Pref. Stk. 
Do. 5% 2nd Pref. Stk. 
Costa Rica Ord, Stk. .. 
Entre Rios Ord. Stk.... 
6% Oum. Pref. Stk. 
Do. 4% 2nd Pref.ctk. 
G.W. of Brazil £10 ..... 
ln. Ry. O. Am, No par 
Leopoidina Ord. Stk.... 
Do. 5¢% Cum. Pr. Stk. 
Nitrate Riye. (£10) ..... 





Rise 


or 


Fall. 


re ere 
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+++ 4 
eee 
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+1 
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Pricea 
Year 
Yield. 1931. 
High- Low- 
£ed est. est. 
390] a1 » 
3.15 10 | 70/- | 170/- 
311 5 || 150 948 
3 9 0]! 65/-| 20/- 
314 0 St 23 
311 6 
219 0 
315 0/| 16/9) 8/9 
ss 11/6 8/9 
310 6 6a 18 
311 5 || 25/6 | 12/6 
4 6 2) 55/9! 31/3 
4 611 | 278 | 230 
4 7 6. 58/3| 43/9 
4 7 0. 26/44 19/9 
310 0 93 6 
406) 63 47 
26 183 
416 0 . 3 
314 2 17 9 
316 0) 14/9 in} 
420 66/69) $3/3 
42 6) 42/6) 38 
423 44 23 
5 2 0 8y 6 
410 9) 113} | 93 
5 0 0 | 63/9 | 38 
4 6 0O is 48 
3 8 6 80/6 | 60/6 
314, 19 
815 0 434 27k 
6 2 144 4 
357 | 295 
10 18 10 148 9 
5 0 O | 80/103) 47/6 
23 8 6 = 
912 3 
oie 21 16 
Va 13% 9 
10 12 0 244 164 
8 711) 15 ll 
718 0 | 28h) 19% 
40 0 34H «253 
813 3 164 128 
44 6 13 93 
11144 0 144 on 
716 3) 248 | 178 
4 4 0 40/- | 28/9 
5 2 0 6h) 44 
817 3 8 68 
8 6 O 3 3” 
a 3 2h 
1309 ie ur 
4 
618 0 ; ‘ 
9 0 2 293 | 229 
one 149 85 
4 2 0° 21/6! 10/- 
25 0 0 28/9 | 17/9 
1116 0 | 185 | 156 
6 0 0 171 | 125% 
4 2 4 | 110%; 70 
. 3 . 186 = 
327 | 2 
11 3 0) 427 | 335 
22/- | 15/- 
1115 9) 318 236 
4 011 | 235 | 210 
317 8 380 = ©=-313 
4 610 92 50 
88 41k 
810 9 18/3 | 10/- 
514 0 | 2253 | 1853 
416 0 | 104 50 
311 6 87 67 
aie 3 (a4 | as 
sit a 243 85 
518 0 7 15/- 
3 10 
8 16 6 4/6 2/- 
Nu 28/6 14/- 
13 7 3 ee . 
5 14.3 "G _ 
112 6 13/10 1/6 
oe 37/6 18/- 
42 0 4 
7.6 3) 20-- 46 
_ “at 
ose 23 8 
717 6) 24/3 12/9 
800 13/9 9/9 
38/1g 14/6 
Nil 23/9 17/9 
Nil 27/9 18/- 
3 J 10 62/- | 46/- 
Nil 37/6  25/- 
318 5 12/- 5/3 
Ni 61/3 39/6 
6 6 O} 61/- 42/3 
5 5 3109/9 79/6 
Nu 62/3 44/- 
Nil | 38/- 23/6 
Nil | §3/- 39/- 
1011 0 | 28/3 23/- 
6 7 8 62/- 49/3 
16 0 0 35/6 25/6 
16 0 0 S6/- 33/- 
Nil 
a 6/44 -2/- 
Nu 14/74 7/- 
Nil 1 2d 
Ni 56/3 37/104 


t Free of Income Taz, 


Year 1932 
(Jan. 1 to 
Sept. 14) Name of Security. 
incluafve. 
High- Low 
est. eat. 
Foreign Rys.-—com 
8 6 Paraguay Cen. D. Db. 
70/- 70/— Salvador Ord. (€10).... 
117 92 San Paulo Ord. Stk. .. 
25/- 10/6 | Taltal Rly. Ord. £5 .... 
6 1 Utd, Havana Ord. St... 
Banks. 

6/6 2/3 | Anglo-French (£1)...... 
9/3 8/- | Anglo Internatl. (£1) ... 
37/6 6%4die Anglos. A£1L0£5 pd 
15/ 2/- American | B £1 fy pd. 
§26 34/3 Bank of N. Zealand £1 
317 235 Bank of Eng. Stk. ...... 
65/7% 47/6 | Barclay B. (£1) ......... 
26/6 21/6 | Barcl. (Dom. &c.) A £1 

9k 7§ |) Bk. of Anstralasia (£5) 
53 M4 Bk. of Montreal ($100) 
25 20 Bk. of N.S.W. (£20) ... 
58 3 British Overseas A £5. 
let 9% =| Chtd. of India (£5) ..... 
26 10/3 | Comcl. Bk. of Aus. 10/- 
65/32 45/- | Diatrict A £5, £1 pd..... 
47/6 , 36/6} | Do. B £1 fully pald ... 
93/- | 57/6 | Rag.Scot.@Aust.£5,83pd 
6 St Hambros £10, £24 paid 
116} 92 Hong. and 5. ($125) ... 
8/5 41/9 | Lioyds £5, with £1 pd.. 
68 44 | Martine £20, €24 pd... 
80/6 | 62/7$ | Midland £1, fully pd... 
29¢ 212 | Nat. of Kuypt £10...... 
425 28 Nat. of India£25,£12$pd 
144 94 | Nat. Prov. £20, £4 pd. 
400 310 Royal Bk. of Scotland 
1l} 7# | St. of S. Af. £20, £5 pd. 
80/5 | 56/74 Westminster £4, £1 pd. 
Insurance, 
2 163 | Alliance £1, fully pd... 
12 9} | Atlas £5, £1} pd. ....... 
21 i7 Com. Un. £24, fully pd. 
15 il Gen. Accident £5, $14 pd 
28% 20 Lon, & Lance. £5, £2 pd 
344 | 26 | N.Brit.& Mer £5, £13 pd 
17% | 12% | Northern £10, £1 pd.... 
14 3 Pear! (£1), tully paid .. 
164 | 10 | Phoenix £1, fuily pd. .. 
253 | 18 | Prudential £1 A......... 
44/6 | 30/- | Do. £1, with 4s. paid... 
61} 4% | Royal Exchange (£1) .. 
734} 6 | Royal £1, 10s. paid .... 
St} 3 | Sea Ingur., £1 fully pd. 
3#| 24) | Sun Lasur.,£1with5/—pa | 
6i| 4%) Sun Life Assur.,£1 fy pd 
16 11} | Yorkshire £1, fully pd. 
| Investment Trusts. 
240 215 || Anglo-American Deb. . 
95 70 Anglo-Oeltic Ord......... 
14/- | 6/14 | Atlas Electric, &c., £1. 
22/3 | 10/— || Brit. Assets Trust 5/- 
178 1474 | Debenture Oorp. Stk.... 
125 | 97 For. Amer., &c., Def.... 
73 65 || Grange Trust ............ 
1584 | 125 Guardian Investment . 
247 137 Indus. & Gen. Ord, .... 
370 | 257 lovest. Trust Ord. ...... 
17/10} 10/3 | Lake View Invest. 10/- 
2454 | 170 | Mercantile Investment... 
203 155 | Merchante ‘T’rust Ord.... | 
520 | 280 || Metropolitan Trust...... 
50 | 35 | Nineteen Twenty-eight 
424 354 | Nineteen Twenty-nine 
11/44) 8/9 | Scottish Investment(5/-) 
1794 | 1518 | Scottish Mortgage, &c. 
55 | 60 Stockholders Lnvest. ... 
67+ 50 ‘Trans-Oceanic £1 
1654 | 115 Trustees Oorp. Ord. 
188% | 141 || United States Deb. .... 
Financia] Trusts, £0. 
uae 10/6 Argentine Land, &c.,£1 
| 16 Australian Ketates, &. 
3/6 1/44 Brit. Nth. Borneo £1... 
24/6 13/104) Brit. S. Africa 15/-fy pd 
15/— | 8/9 | Obarterhouse Inv. £1 .. 
17/6 12/6 O.of London R.Pty. £1 
85 Dalgety £20, £5 pd...... 
9/44 | 3/6 Forestal Land £1 ...... 
25/6 | 13/- Hudson's Bay Uo. £1 .. 
3H} 2§ | Do. 5% Oum. Pref. £5 
lijé | 4/3 Java lnvest., &., £1... 
4 | 1} | Peravian f Ord. stk. ... 
13h 4h Oorp. Pref. Stx.... 
17/- | 8/- | Primstiva Holdgs. £1... 
12/- 9/9 Staveley Trust £1 ..... oi 
37/- | 16/- | Sudan Plantations £1 . 
| &o, 
24/6 | 18/- | Allsopps Ord, £1 ........ 
24/3 17/10; Barclay Perkins £1...... 
57/- | 44/9 Bass Ratclif Ord. £1 .. 
32/- 23/6 | Benskins Watiurd £1.. 
3/3 5/1g City of Lond. Def. 5/-.. 
47/— | 31/6 Oourage Ord. £1 ........ 
52/6 40/- Distillers Co. Ord. £1... 
86/6 62/- Guinness (A).......... eres 
53/6 | 36/— Lud Coope Ord. £1 ..... 
30/3 | 21/- Meux’s Ord. £1 ........ ° 
46/74 35/- Mitchell & Butlers £1 . 
25/- | 21/-  Oblason’s Oape £1 ...... 
54/— | 40/9 3. African Bws. £1...... 
30/6 | 22/6  ‘Laylor Walker Ord. £1 
45/6  30/— | W'tny Co.wbe Def. £1... 
Coal, Lon and Steel, 
5/1k 1/10} Amal. Auchracite 81... 
16/- 5/7¢ Do. 7% Oum. Pret. £1 
74d 2d | Armstrong Whit. A ij- || 
48/- | 36/- | Babcock, Wilcor £1 


Prices 











Where etvocks are definitel 


Price | Price | 
Sept. 


Sept. 
7, 

1932. 

6$ 

70/- 

97} 

17/6 
6 


4/6 

g/- 
54 dis 

1/6 
52/6 
312 
62/6 


416 
5l/- 


27/- 
44/- 
23/6 
53,6 
27/- 
43/- 


4/6 
15/- 


46/3 


redeemable at a certain 
repayment !s taken when the stock stands at g 


14, 


1932. | 


7 


11/3 


24/3 
22/- 
55/6 
3lj- 

7/- 
416 
50/- 
72/6 
48,9 
27/- 
44/- 
23,6 
55/6 
27/- 
45/- 


4/9 
15/- 

44d 
46/3 


Rise | 


or 


+6 
+3 


+2/6 
—6d | 


—2j- 


st. 


31/105 4/44 


eclife 


+6d 


~ij- | 
—5/- | 


ose 
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discount an/ the earliest date when the quotation la above par. The return on or‘inary stocks and shares {s calculated on the dividends paid by the company during the last year, 
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1932.) 





20/— | Jokai (Assam) £1 


Prices 
Prices Year 1932 
Year (Jan. 1 to 
1931, Sent. 14) 
incIneive. 
ain Filgh-| Low- Hiyh-| Low- 
ta cet eat. eat. est. 
_ 4/3 1/44 3/8 81/9 
1g 0 2/- 4/9 1/9 
11/- 8/9 12/6 4/9 
19/9 | 10/- | 20/6 | 15/1}! 
4/6 1/- 2/6 62 
3/44 9d 1/108, 44d. 
9/102 2/6 7/1 4/6 
d, 63/le 44/6 61/3 47/6 
_— /3 2/3 4/6 2/5% 
9/- 2/6 5/68; 2/74 
2/6 2d 1/6 3d 
6+ 2/14 3d i-| 3d 
OF 24/3 | 10/14' 17/3 | 9/6 
8/3 su 5/10}, 3/74 
8/44 V1 3/3 1/- 
23/14, 12/6 | 18/9 12/7} 
33/- 20/7$ 25/103 13/6 
8/1z 2/6 5/- | 3/6 
13/3 6/3 9/6 | 5/53 
3/14 1d | 2/- 9d 
3 10/18, 3/6 T/- | 3/9 | 
0 28/9 8/9 | 24/6 15/7 
3 10/74, 3/3 7/6 | 3/9 
6 30/- | 16/9 | 27/E | 22/6 
3 22/9 10/9 17/68 10/3 
0 19/3 11/3 15/- 8 
0 3/3 | €d | 2/44 liga 
0 3/9 | 2/6 | 8i-| 4/73 
0 36 13/9 , 14/8} 6/3 
3 186 $553 «$77 $304 
0 11/3 | 6/- 9/24 5/14 
3 azo | 14/14 19/9 | 16/3 
Ot 
: s-  aj- || s/-| 2/9 
0 lgj/- 5/6 15/6 | 7/6 
0 25/7 11/3 | 23/6 | 12/7 
0 14/1 3/6 12/6 | 4/9 
0 11/6 | 4/- | 10/9 | 5/6 
Ot 9/103 2/6 | Of 4/104 
6 13/6 4/6 | 15/14 
0 55/6 {- | 48/- 35/74 
0 45/74 24/74 38/5} 23/9 
0 40/74 19/3 | 40/4} _22/- 
16/6 13/14 15/- | 11/104 
28/- 10/- 18/6 | 10/- 
9 28/S 16/6 24/83 17/6 
Ot 16/3 1/6 | 18/3 | 10/73 
0 51/108 17/3 38/— 25 /- 
0 oss eee 48/9 25/- 
5 50/10 41/1 53/9 42/6 
0 
0 
Ot 28/10 15/- 23/9 15/3 
0 67/6 47/6 66/- | 5/3 
ot 63/8 46/3 E0/- 47/6 
6t 23/¢ 17/6 22/- 16/3 
9 11/3 2/ 10/7$ _5/- 
0 62j/- 34/9 44/3 32/9 
0 Ey: 44 6) 48 
0 51/5 23/9 | 23/9 | 11/3 
0 25/- 18/9 | 26/6 | 19/1% 
Ot 
4 $23 $93 $19 $9} 
0 62/6 | 54/6 | 71/3 | 55/9 
0 45/9 27/6 47/6 | 28/9 
3 50/6 28/9 33/3 | 27/3 
0 38/3 34/0 | 43/9 32/6 
0 35/6 28/9 | 32/- | 26/9 
0 49/9 | 40/- | So/- | 41/3 
5 $514 $10h 16g, $5t 
9 26/— 20/6 29/44 23/48 
5 42/6 36/9 48/— | 36/- 
0 29/-  25/- | 32/6 | 25/3 
9 25/9 20/6 | 26/9 | 22/14 
9 49/3 41/- 53/- 41/3 
0 SO/E 25/44) 33/- | 26/- 
3 34/E 2.8/6 39/6 | 29/74 
0 
20/9 17/6 | gs5j- | 18/- 
: 378 = -290 a 144 
/ 
5 18/44 15/- | 22/- | 1é/- 
5 108 4 120, % 
; 
3 2 9% | 26g! 98 
17 5 134 | 6 
5 18 ist 754 | 32 
30319 26 18 
$534 «$12 $208 $ 
) 40/9 27/6 33/9 | 21/3 
: | 
) 41/3 23/7} 35/53) 22/6 
it 3/3 5/74 aot 3/54 
3/- 16/3 19/6 9/44 
80/-  25/- 34/6 | 14/9 
9/- | 2- | a | 1/6 
1/3 48/9 | e716 | 47/6 
57j- | 30/- | 37/3 | 22/6 
23/14 17/9 | d¢/- | 20/9 
) 93 S/- 1g} 2/6 
40/9 25/9 40/73! 28/9 
18/14 8/- 9/14) 4/38) 
) lé/- 5/6 | oz | 8/9 
; 30/6 19/9 22/- | 12/9 
It 37/- | 19/6 || g5/- | 11/9 
) li Nil 7%, #1 
153 t+ 9/1 
} G/E  af- | 54g) 1/18 
1o/- 2/83 | 
= — | e6| 
23/3 10/9 34/3 | 5/14 
27/6 | 12/- | 16/3 | 8/9 | 
it 7 4/3 11/3 | 26 | 
) . 8H) 
11/10} 4/44 3 | sik 
1 43/6 22/6 || og/- | 18/6 
; 59/- | 26/3 36/3 | 25/= | 
49/6 19/3 33/9 | 
13/9 | 5/74) 11/3 | 3/3 
2/9/58! 3/38) logd 
18/3 6/3 14:44) 4/9 
) 23/3 1/3) 47 3 | 6/6 | 
2/84 1/4% 7a 


| Vickers 6/8 


| Lucas (J.) £1 


| Furness Withy £1 
P. & O. Defd. £1 


THE ECONOMIST. 





Name of Security. 


Coal, &c.— 
Baldwins 4/— .......000+ 
Bengal Iron £1 ........ 
Beyer Peacock £1 ...... 
Bolsover Col’ry Ord. £1. 
Brown (John) Ord. €/- 
OCammell Laird £1 
Consett Iron £1 ......... 
Cory, Willfam, £1 
Dorman, Long £1 ...... 
Do.8%Non.Cm.Pt.0.£1 | 
Ebbw Vale Ord. £1 ... 
Do. 7% Cum. Pref. £1 | 


seneee 


| Guest Keen, &e. £1 ... 


Hadfielde £1 ..........+ 
Har. & Wif. 6% Om. Pf. 


| Horden Collieries £1 ... 
Lambert Bros., 


i _ 
Millom & Askam £1 ... 


| Ocean Coal & Wilsons — 
| Pease and Partners £1 | 
| Powell Duffryn £1 

| 8. Durbam Steel £1 ... 


Do. B Ord. £1 


| Staveley Coal, &c. £1... 


Stewarte & Lloyds £1... 
Swap, Hunter £1 


| Thomas (Richard) £1 


64%Om.Tax free Pf. £1 | 


| Thornycroft, John, £1 
10. 


States Steel $100 ... 


eee ee eee reeeeee 


WeardaleSteel&c.Df.£1 


Textiles. 
| B. Otn. & Wool Ds. Se. 


Bleachers £1 .........0++ 
Bradford Duers (£1) ... 
Brit. Celanese Ord. (10/-) 
Do. 7% Ist Cm. Pf. £1 
Do. 74% 2nd Om. Pf. £1 
Oalico Printers £1 ...... 
Coats, J. and P. (£1)... 
Courtaulds £1 ..........-. 
English Swe. Ctn. £1... 
English Velvet, &c., £1 
Fine Cotton Spinners £1 
Linen Thread (£1) ...... 
Listers (£1) .. 

Patons & Rak iwins £1 
Snia Viscoea Lire 200 
Whitworth&Mitcheli £1 


Riertrical Mauufactg. 
Assoctated Elec. (£1) ... 
British Insulated (£1) 
Oallenders (£1) ......... 
Crompton Parkinson &/- 
English Electric £1 . 
General Electric (£1) . 
Henleys (W. T.) (£)) ... 
Johnson & Phillips £1 
BEsNIS GL .cocccececesos 

Electric Light, &c. 

Brazil Trac., no par ... 
Bournemouth & Poole 

Oalcutta Electric £1 . 
Charing Oroes Elec. £1 
City of London £1]... 
Clyde Valley Elec. £1... 
County of London £1... 
Hydro-Elec, Com, Stk, 
Lancashire Electric £) 
Metro, Electric £1 ...... 
Midland Counties £1... 
Newcastle-on-Tyne £1... 
North Metropolitan £1 
Scottish Power £1...... 
Yorkehire Electric £1... 


Gas. 
Gas Light & Coke £1... 
Imp. Continental Stk... 
Newc.-on-Tyne £1 
8S. Metropolitan Stk.... 
Telegraphs, &c. 

Cables ) A Ord, Stk, 

and B Ord. Stk. 
Wireless ) 54% Cm. Pref. 
Great Northe r £10 ... 
International T'clephone 
Marcont Martine £1 ... 

Motors and Cycler, 
AUBIN S/— cenceesecereeee 
Birm. Sml. Arms £1 ... 
Dense Ue ...cccccccccece 
Ford Motors £1 .. 
Guy Motors (10/-) 











OE  —e 
Morris7}% Cum.Pret.£1 
Napier 5/— ....sseeceereee 
Rolls-Royce £1 
Singer £1 


serene neneeesene 
weeeee 


| Royal Mail Ord. Stk.. 
| Do. 5$% Prt. Stk... 
White Star 63% Pref. 
Tea and Rubber. 
Allied Sumatra £1 
os £1 
Assan ~~ F 
Bab Lias £1  ..........++ 
Cons. Tea . Lands £10 
Grandi Cl. (Ceylon) £1 
Jhaorie Tea £1 ......... 
Jorehaut Tea £1......... 





Linggi Plantations 
London Asiatic 2/- 
Malacca Rubber £1 ... 
Rubber Trust £1......... 
United Serdang 2/- . 





Price 
Sept. Sept 
Te 14, 
1932. 1932 
3/- 3/- 
4/3 4/3 
7/6 7/6 
20/-  20/- 
2l- 23 
12. 2c 
5/9 6/- 
60/- 60/- 
3/3 3/6 
3/9 3/6 
9d 6d 
9d 6d 
15/6 14/6 
5/7 5/7 
2/6 93... 
15/- 16/3 
18/9 19/44 
3/9 3/9 
6/3 6/3 
1/- 1/- 
5/6 5/6 
W3 21/3 
5/- 7/6 
25/7} 26/3 
14/44 15/- 
13/9 13/9 
2/- 2/3 
7/6 7/6 
| 12/6 13/9 
$73} $60} 
7/6 1/3 
18/9 19/43 
5/- 5/- 
1I5/- 13/9 
20/- 19/3 
11/3 8/103 
10/- 9/ 
8/3 7/- 
13/9 13/9 
47/6 45/7} 
34/44 33/9 
40/- 38'9 
139 139 
18/14 16/3 
22/6 23/9 
15/- 14/44 
3g/- 37/- 
2} 23 
53/9 53/9 
18/9 18/9 
65/- 65 
60/- 60/- 
18/9 2t/3 
10/74 10/74 
42/- 40/74 
5} 5 
20/— 2t/3 
23/1$ 23/14 
$15 $15 
70/- 70/- 
45/— 47/6 
32/- 32/- 
41/3x 41/3x 
31/3 31/3 
47/6 47/6 
$12 $10; 
28/9 28/9 
45/- 46/3 
32 - 32/6 


25 26/3 
51 1d 51/10} 


32/6 32/6 
38/1} 389 
23/-  23/- 
190 190 
20'6 20/6 
1144-1144 
25 22 
13 12 
724 70% 
26 26 
#20 $16 
30 7¢ 30/- 
33/9 33:9 
63 6/3 
13/9 15/- 
27/6 24/ 
2,6 2/6 
66/3 66/3 
27/6 27/6 
25/-x 25/3x 
3/9 3/9 
40/-  40/- 
6/104 8/9 
8/- 9/6 
19/- 19/6 
20/6 21/6 
34 6 
RT] 5 
3- 3- 
8/3 1 
14/-_ 11/6 
15/- 13/14 
10/74 10/- 
8} 14 
8/9 7/- 
27/6 23/9 
33/9 31/3 
31/3 | 30/- 
10/74 10/- 
2/3 1/lOg 
14/44 10/74 
16/9 14'6 
2/- 1/74 


Rise 
or Yield 
Fall. 
£s d. 
Nil 
Nil 
Nil 
ove 700 
+3d Nil 
Nil 
+ 3d Nil 
eos 0 0 
+3d Nil 
= id Nil 
—3d Nil 
anna Nil 
= Eh. Nil 
Nil 
—6d Nil 
+2/3| 6 3 90 
+ 73d 10 . 9 
as 6 8 0 
oe Nil 
a Nil 
pas 315 3 
+2/6 Nil 
+744, 316 2t 
- 73d Nil 
cok * 8 
d a 
+S) Nn 
+1/3 Nil 
—8/3 ae 
<a 49 0 
+7 6 40 
_ 3 69 
so Nil 
rey Nil 
—2/44 Nil 
aah a 
. Ni 
- Nil 
-l1/1o3} 4 8 0 
—7id| $ 2 0 
=i § 3 3 
~ Nil 
—1/104 a : 
+ 
ta Nil 
—i/-| 4 2 0 
—4 | Div. 6%) 
8 7 6 
450 
411 0 
5 00 
2/6 700 
- 
—1/44, 319 0 
: 5 0 0 
+1/3} 414 0 
; 6 9 0 
ns 4 5 6 
+2/6| 6 0 O 
§ 490 
415 0 
49 6 
cn 4 8 0 
~om 411 0 
+1/3; #4 6 6 
“so 
+744 411 6 
317 0 
a 5 1 6 
+7} 410 0 
ke 418 0 
§ 99 
§ 12 6 
§ 3 6 
ail Nil 
ont Nil 
ana 318 0 
* 614 0 
anil aaa 
—7zd| 613 3 
11416 0 
ee Nil 
+1/3| 1113 3 
— 3/6 Nil 
Nil 
6 0 6 
7 6 @ 
+5 |} 519 0 
Nil 
5 0 0 
+1 /104 1369 
+1/6| _ Nil 
+6d | 6 2 6 
+1/-| 513 0 
+3 Nu 
eos Nil 
—1/3} Nil 
—2/6 Nil 
—1/10} Ni) 
—T$d Nil 
-1 Nu 
—1/9 | Nil 
—3/9| 3 7 4 
—2/6 3 4 0 
—-1/3}; 113 3 
—Ttd, Nil 
—4¢d Nu 
—3/9 | Nil 
—2/3 | Ni 
— 43d Nil 


Prices 
Year 
1931. 

Higb- Low- 
eat. eat. 
Ll/ig, 5S/ie 
48/6  20/- 
55/10$ 26/104 
12/6 5/6 
20/- 9/6 
2/9 1léd 
12/6 30/9 
9/3 4/74 
3/24 L/le 
30/- 12/6 
10/3 5/6% 
8/- /6 
£268 £95 
76/3 26/3 
30/14 10/- 
35/114 15/6 
20/6 16/7 
33/3 | 15/- 
17/9 1/3 
3/9 2/3 
17/74 12/- 
20/-  1L/- 
38/6 21/3 
11/63 5/1t 
20/9 9/9 
27/6 18/6 
65/- 52/6 
43/lg 23/14 
6H 5¢ 
14/3 T- 
37/6 29/44 
31/3 18/9 
26/- 20/3 
105/- 65/74 
24/6 9/6 
6 23 
37/- | 25/- 
20/6 12/- 
5/7t =1/6 
39/- 14/13 
$5/7y 17/14 
23/6  117/- 
71/3 40/6 
6/5 2/3 
14/6 1/4% 
8 4/- 
73/9 25/6 
15/3 6/3 
§9/9 42/6 
15/6 1/3 
lijlg 11/3 
21/3 8/Te 
7/- 2/6 
95/11g 72/6 
$33 Sik 
$204 392 
22/- 18/104 
£279 «£54 
24/3 20/ 
23/74 19/3 
52/- 34/73 
41/- 30/6 
101/35 , 81/3 
34/3 24/12 
95/74 68/ig 
4/83 3/6 
6/6 1/6 
xo) i8 2/- 
38/- 20/3 
1063-60 
1028 50 
78/- 173/1% 
24/43 10/7% 
32/6 | 17/6 
29/3 15/- 
33/9 17/9 
21/9 16/le 
27/- 21/6 
34/9 =: 22/3 
134 44 
41/44 31/3 
117/6 | 48/9 
28/- 18/9 
41/3 21/9 
44/44 20/73 
37/6 | 28/- 
16/3 5/1t 
15/3 6/3 
82/6 70/- 
34/44 19/6 
27/14 19/6 
50/3 34/3 
18/3 1/6 
48/53 24/6 
12/6 7/6 
10/114 55/23 
T/lg 2/104 
123 5 
32/6 11/3 
11/6 4/7k 
lloj/- 74/03 
58 2t 
95/33 71/103 
7/104 =6/1d 
31/3 19/44 
12/14 7/7¢ 
2/9 9d 
16/- 8/- 
20/6 14/3 
14/- 9/1e 
19/14 11/3 
7/6 3/104 
13/14 6/3 
8 3 
31 12 
20/- 5/9 
14/10 6/103 
9/10 = 4/9 
79/44 56/104 
36/64 15/- 
15/9 9/3 
63/1 41/3 
5/9 


11/3 
+ Free of Income Tex, 


Prices 
Year 1932 
(Jan. 1 to 
Sept. 14) 
inclusive. 

High- Low- 
est. est. 
126 5/ 
33/9 18/9 
51/104 24/02 
17/- 9/3 
16/- 6/3 
3/44 10$d 
66/3 33/9 
8/0} 4/14 
3/44 1/08 
46/6? 16/3 
9/104 4/9 
12 3/- 
£20% £11} 
53/14 27/6 
43/- 21/9 
35/- 16/3 
25/3 18/- 
16/9 12/- 
17/43 1/3 
4/14 2/43 
17/3 11/9 
15/3 10/lt 
28/3 19/3 
18/6 13/7} 
18/9 9/4¢ 
27/- 21/9 
72/6  53/1s 
38/3 22/6 
7% Sh 
11/6 5/6 
3/3 22/14 
29/3 19,44 
27/9 18/9 
96/3 68/14 
11/6 5/- 
6 2h 
31/3 _22/- 
11/6 4/3 

2/14 Sd 
21/6 7/6 
23/6 7/73 
27/7 19/- 
52/- 36/3 
3/9 2 

10/10; 6/3 
7,6 4/4 
51) 26/3 

a/g 29g 
59/3 41/6 
17/3} 12/9 
22 i3/- 
21/9 1l/- 
69 2/7t 
92 Tile 
$2 %, $ 
$174 $54 
31/5 wd 
£504 oo 
27/44 20 
26/3 20/- 
48,6 40/3 
40; 27 1d 
107/6 91/3 
3 25 

107/6 85/74 

4/7 5; 3% 
4/3 1/1] 
4/10} jy 
29/6 20/6 

35 598 

894 654 
88/6 74/6 
13/9 5/- 
32 21/3 
12 8/9 

26/10} le/- 
18/7q 15/- 
24/44 17/9 
42/9 31/3 

68 ts 

52/6 38/63 
61/104 43/6 
25/3 19/6 
32/24 20/ 
35/- 22/3 
45/3 34/74 
11/108 3/9 
42/6 5/74 
80/- 60/- 
32/3 21/6 
30/1} 22/6 
59/104 47/6 
13/1$ 3/Tk 
41/9 23/l¢ 
17,9 li/- 
12/6 6/6 

5/6 1/33 

123 5t 
34/14 13/9 
11/45 2/114 
5 43 4 65 
5 45 live 
" > = TE{3 

3/0 
35) 10} 18/3 
16/- 8/14 

2/33 10¢d 
14/84 7/14 
20/6 23/- 
13/3 9/9 
20/- 13/1e 

71/3 2/10¢ 
15/- 3/6 
64 2 
21g 10% 
12/3 4/1 
11/3 4/6 
10/- 5/- 
91/103 63/9 
259 | Llj- 
16/10g 12/3 
65/- 38/9 
26/3 17/6 


Name of Security. 


a Oil. 
Angto-Kcuadorian £1... 
Anglo-Egyptian B £1... 
A4nglo-Persian £1 ...... 
Apex (Trinidad) 5/- ... 
IEE | wxdccaccoceseus 
Brit.Controlled(V.T.Ots) 
Burmah Oil £1 ......... 
Canadian Eugle, no par 
Kern River Oil 10/- ... 
Lobitos Oilfields £1 .. 
Mertcan Eagle (£1/0/6) 
Phoonix Oil £1..........06 
Royal Dutch (fl. 100) ... 
oe ee 
Trinidad Leaseholds £1 
V0.0. Ord. 81  ..cccocce 
Miscellaneous. 

Aerated Bread £1 
Agar Oroas £1 ............ 
illied Newspapers £1... 
Amal. Dental Def. §/- 
Amal. Metal £1 ......... 
Amal. Presa (10/-) 
Army & Navy lo/~ ‘ 
Aasoc. London Flour £1 
Assocd. Newsprs. Df. 5/ 
Assoc. P. Vement £1... 
Barker (John) £1 ...... 
Barry & Staines Lino... 
Boot’s Pure Drug £1... 
Borax Deferred £1 
Bovrtl Deferred £1 ...... 
British Alurnioium £1... 
British Match £1... 
Brit.-Am, Tobacco £l.. 
Carlito: a aici 
Carreras 2" Oh Ti 
Obinese Eng’z £1 ...... 
Orittall Man mftg. £1... 
Debenhams Sec. (5/-) ... 
DUE TED x caccacessacncs 
kiee, & Musical Ind. £) 
Ever Ready Co.5/- . 
Finlay (Jatnes) & Co, £1 
Frederick Hotels 7/6... 
vaumont- rit. (10/-)... 
Goodlass W & Oo. 10/-) 
Harrisons & Uros. Def. 
Uiarrods( B.A.) 15/- Ord 
INES secncinctnsaces 
Home Ovlonlalstores4, 
Impertal Airways £1 
Imperial fOrd. £1 .. 
Chemical \_ Def. (10/-) 
Impertal Tovaces £1 ... 
international Holdings 
Inter. Nickel of Can. 
laternational Tea 5/-... 
Areuger ¢ l'oll (kr. 100) 


Lever £ 7% Oum. £1 ... 
Bros. \ 6oUm." A" Pf.£1 
0.20% Cin. Pr?.0Ou (£1) 
London Brice £1 


EGR ODD GA. .cccccenesee 
Manbre and Garton #1 
Marke and Spencer 106/- 
Maypole Lairy 2/-..... 
Millars ‘Timber £1 ...... 
Platt Brothers £1 .... 
(Potash Johnson 10; 
Potash Syn 
7 17% Gd. 
4 dicate = of ‘ary % Bds 
Germany. 2 
Reckitt & Sous Ord. £1 
Roneo Rd dalcdsaadisaas 
Salt Union £1 
Savoy Hotei £1 ......... 
Schweppes Def. £1...... 
Sears (J.) Ord. 5/-...... 
Slaters and Bodega £1 
Spillers Ord. £1 ......... 
Swed. Match, B.(kr.1 
Tate and Lyle £1 
Tilling, Thos., £1 ...... 
Tube Investments £1... 
Turner & Newall £1 ... 
2 { ) ee 
United Dairies t1 
United Molasses £1 ‘ 
Do, 6% Cum. Pref. £1 
Utd. Tob.(Seuth) Ord £1 
Wallpaper Mfrs. Def. £1 
Wigwina, Tespe Ord, £1 
Woolworth F.W.)Or 5/ 
Mues. 
Anglo-Am. of 3.A. 10/- 
Ashanti (roldfields (4/-) 
Brokeu Hill Prop. 8/-... 
Burma Vorp. (Rs. 10)... 
Bwana M' Kubwa, 5/- fp 
Central Mining £5 
Cous. Gids, of 5. Af. £1 
Uons. Mines Selection lu, 
Crown Mines 10/ eee 
De Beers Def. £24 ...... 
eset Bl ccocescceccecee 
idria Hyd. Tin $/-...... 
Joban, Uous. £1 ......... 
Lake View and Star 4/- 
Loaugwae 5/— ...-...00-++ 
London Tin 10/- 








Pahang Consolid. 5 / eos 
Rhodsn Anglo-Am. 10/- 
Rhokana Corp. £1 
Rito Tinto £5 ...cccceeeee 
Roan Antelope Cpr. 5/- 
5. Francisco of Mex 10/- 
Siamese Tin 5/-......... 
Springs Mines £1 
Tanganyika £1 .....6.06 
Tronoh Mines 5/- ...... 
Union Corp. (12/6 fypd) 


ae Spee SP - 


Price 
Sept. 


7, 
1932. 


11/6 
33/14 


SOM ee 
WN nuw 

eo 
ria 
- es 


~ 


+ 
> 2 G0 00 Wt 


uy 
Oo 
wo 


o 


Of DH OOO 
a 


to 


35/- 
33/14 


9,6 
90/- 
22/6 
16/3 
62/6 
26/3 


Price 
Sept. 
14, 
1932. 


11/ 
32/6 
50/- 
16/6 
12/- 
3/- 
65/- 
7/3 
3/- 
43/9 
8/3 
11/3 
£185 
52/- 


41/104 +6 


33/9 


24/3 
15/- 
15/- 
3/9x 
16/3 
13/9 
24/14 
17/- 
17/6 
25:9 
71/3x 
37/6 
Tk 
10/- 
27/6 
27/- 
27/6 
92 6x 
lu/- 
54 
26/3 
8/1} 
l/lu} 
18:9 
15 is 
26'1 ‘ 


83/9 
20/- 
16/3 
60/- 


23/9 


Rise 
or Yield. 
Fall, 
£ 8. 
—6d Nii 
—T$d 6 3 
+4/44 2 0 
+6d 6 2 
‘a Nil 
+ 14d Ni 
+1/3 a 
— 44d ons 
+ 3d Nil 
+7Thkde 5 14 
—3d ose 
+2/10} Nil 
ls 3 10 
+1/3 2 16 
6/10} 2 6 
+7hd 5 18 
—9d 4 2 
oon Nil 
een Nil 
<a 6 16 
—3d 318 
ose 8 0 
ase 5 4 
-6d Nil 
-1/3 7 2 
ent 6 5 
wae 5 12 
nee 5 8 
eee 41 
—7hd Nil 
+2/€ 7 § 
—6d 314 
ee 47 
ee 4 6 
ee 6 0 
—} 6 6 
+7hd 118 
+ 3 6 3 
+Thd Nil 
Ji Nu 
—1/3 Ni 
i 6 5 
3/9 315 
-n Nil 
1/lk 6 8 
+2/6 215 
6/3 5 14 
+2/6 Nu 
+1/3 5 18 
— 3d 6 1 
+61 219 
1/3 3 
+3d Nil 
—7Thi, 418 
$3 . 
~ 23 
- 6d 5 4 
3d 5 6 
a 6 4 
741; 8 O 
-Thd 21 
1/3 4 4 
ude 9 6 
1/103} 3 9 
ens 8 0 
Nil 
Nil 
1/ 6 8 
2 7 9 
+2 7 8 
+1/3| 318 
ow Ni 
= § 15 
+7}d P Nil 
: 5 12 
r 6 9 
ie 10 0 
~1/6| 7 6 
-3/9 os 
1/3) 5 8 
hie 619 
— 6 6 
1/9 3 14 
2/6 6 8 
+1/ 419 
1/3 Nil 
+ 1/3 Nil 
ia bd U 
6 12 
a 6 13 
1/3 vy 0 
wtih Nil 
9d oo 
1/3 Nu 
1/6 eco 
- 9) Nil 
-£14) 2 -— 
-3/1 NI 
as ‘ Nil 
—2/6 é 2 
-% Nu 
2/6 6 10 
sea 5 19 
—3/6 416 
a Miu 
—4hd Nil 
—1/4 Nu 
-6da | 11 19 
+6d | 23 15 
—Td 5 10 
—9d Nil 
— 6d Nil 
-f Nil 
24 Nil 
—1/9 Nu 
—1l/- Nu 
«ithe Nii 
—)/3 8.15 
—2/6 Nil 
aa 3 19 
—2/6 4 2 
— 2/6 2 2 


| 
}\OOmoO 


































0 
0 


Oo 


MwWwoow oco?oceo 


a wow WowoMmwWwoeo 


coco Ow 


2 


t 


Oo 


coon 


ooovoe 


Oo 


°o 





514 





THE ere - 





_ [September 17, 1932. 





LONDON NEW ISSUE PRICES. 


Issue | Amt. Price, Price, 


g 7 
Stock or Share. price. | paid. Sept. 7, 1932 | Sept. 14, 1932. 





DMECER GH, ROGB-CY. oecccosvcccceccosssnenes 98 48 24-34 pm +s pm 
Bristol Greyhound Racing 2/- ......... | 2/- - oon 7/3 
Cyprus 4% Ins. Stk. 1955-66 ............ 95 | fy.pd. 106-108 10st 1033 
South Shields Greyhound Stadium Ord. 
par. | fy.pd. 3/44-3/74 3/14-3/44 
: £3 ae SH-38 








(Continued from page 511.) 


movements, but were not entirely unsupported at the 
lower levels. Domestic iron and steel shares were slightly 
lower on scattered country selling 
firmer after an initial loss of ground. Rayon shares were 
extensively sold on Tuesday, British Celanese showing 
marked weakness, but rallying next day. Textile shares 
were undecided, the market tending to abandon hope of 
an early resumption of work in Lancashire, pending a 
full discussion of outstanding questions under Ministry 
of Labour chairmanship. 


, but motor shares were 


Electrical shares were easier, 


although selling was never very considerable. Tobacco 
shares were harder after early weakness, but brewery 


shares remained irregular. Shipping shares lost ground. 
United Dairies were dull on news of the dispute between 
the milk-producing and distributing interests. 
share values were generally maintained, 
were slightly easier. 


Insurance 
but bank shares 


A large increase of activity 
the news of the ratification of the Paris 
Agreement and the increase of British petrol prices (dis- 
cussed in a Note on page 576). The rise, however, had 
been well discounted and prices were not held. Rubber 
share quotations suffered a general decline in sympathy 
with the price of the commodity, which at one time 
reached 24d. per pound. Some of the leading issues, how- 
ever, obtained fair support after the decline. Weakness in 
the tea share market was unrelieved, although a part of 
the marking down of quotations was. precautionary. 


in the oil market followed 
Roumanian 


Mining shares suffered from extensive liquidation at the 
beginning of the week, partly owing to the reaction in 
metal prices and partly on Continental political fears, 
which discouraged French speculators. The market was 
also aware that the pending French conversion operations 
might be accompanied by a virtual embargo on share 
activity. The recovery in diamond shares was sharply 
checked, but ‘‘ Kaffirs ’’ showed a recovery, on influential 
buying on Thursday, Randfontein and East Rand being 
strongly supported. Copper shares were dull, though 
Rhokana improved on the debenture scheme, details of 
which are given on page 519. Tin shares declined sharply, 
the market being top-heavy. Australian buying failed to 
check the decline in Western Australian issues. 


“ FINANCIAL NEWS" DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 


Sept. 8 | sept. , Sept. 10, 
1932. | 1932. | 1932. 





Sept. 12,] Sept. 13,] Sept. 14,] Sent. 15, 








| 1932. 1932. 1932. 1932. 
Government and 

Municipal Loans 1,580 1,780 2,038 1,508 1,539 1,581 
Transport, Com- a 

munications, and é 

Public Utilities 1,425 1,429 = 1,469 1,366 1,176 1,060 
Commervial and ~ 

Industrial® ...... 2,986 2,906 Se 2,909 2,531 2,319 2,133 
Banks, Insurance | g 

and Financial ... 800 | 823 = 880 732 671 602 
Mines (including | A} 

ET: - sestpenee 1,504 1,273 “ 1,292 1,049 880 886 
DU nicstnthinameean 280 | 253 | < 345 325 517 381 
Rubber, Tea and BS} 

ED: Simnsiinies |_458 | 383] # 442 149 | 150 

Total.........0. | 9,029 | 8,777 | 9,375 | 7, “| 7763 | 7,251 | 6 763_| 7,251 | 6.793_ 


* Including fron and steel and breweries, 


“ FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 


(1928 = 100.) 





Highest | Lowest 
of 1932. | of 1932. 
(Sept. 8) | (June 1). 


Sept. 8, | sept pt. 9, | sent. 10,| Sept. 12,| Sept. 13,| Sept. 14, 


Sept. 15, 
1932. 1932. | 1932. 1932. 1932. | 1932. 


1932. 








| . | 66-1 | 64-3 | 64-8 | 64°7 


i 
66-6 | 51-3 | 66-6 | 66-5 
| 


*® Stock Exchange closed. 














FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The state of the market was viewed with suspicion 
before the reaction of Thursday week, September Sth. 
Once the rise in prices had been checked, a further brea 
was regarded as inevitable. Manipulative operations had 
increased, and speculative excitement was rising among 
some sections of the outside public. In particular, con- 
servative authorities were disquieted by the extent of the 
rise in second-grade stocks and the weaker bonds. The 
technical insecurity of the markets was subsequently illus- 
trated by the very slight resistance to lower prices once 
selling had started. ‘The reaction in commodity prices 
was not of dangerous dimensions, in proportion to the pre- 
ceding rise, but it served to accentuate speculative 
pessimism. Even the Maine election results might have 
been taken by the share market in its stride, a week or 
two ago, but their effect, under reactionary conditions, 
was considerable. Undoubtedly, the shake-out has been 
healthy. Opinion is divided on the question whether 
basic industrial prospects justify a further, if less abrupt, 
rise in security values in the coming weeks. Freight- 
car loadings continue slowly to rise. For the week to 
September 3rd they totalled 559,927 cars, an increase of 
21,954 over the previous week’s figure. Steel operations 
have risen by a further 1 per cent. to 154 per cent. of 
capacity, and a more marked increase is expected shortly, 
though it may not be wholly spontaneous. The increase 
of 3,293 tons in Steel Corporation unfilled orders—the 
first since March, 19381—at the end of August is not dis- 
couraging, though it failed to satisfy the bulls. Cotton 
consumption continues to increase. As a result of these 
movements the Business Index of the New York Times 
advanced from 52.49 to 53.30 in the week ended Septem- 
ber 8rd. Altogether, trade movements so far have been 
not unhopeful, but indecisive. Election considerations, 
inevitably, will assume increasing importance in the next 
few weeks. 


Sept. aes. Sept. Sept. Sept. Sept. 





Re 15, ) 8, 15, 
1932. 1932, 1932. 1932. 1932. 1932. 
U.S. 33% T. Rds.... 102 1024 102% | Natl. Biscuit ....... - 414 45 394 
Lb. Ln. 34% '32-47 1008 1003$ 101%} | Phelps Dodge ...... 10§ 103 Th 
Do. 44% °32-47 1014 1024 102 re 25% 26 21 
Do. 44% '33-38 1034 1034 103%, | Sears-Roebuck........ 234 243 20% 
Studebaker ........... 84 
Atchison .........+0. 578 594 514 oe QO} 224 
Ches. & Ohio ...... 27% 274x 21 U.S. Leather 3 7 54 
ED Scccsbesnenanseven 10 103 7 U.S. Rubber 68 
Tllinois Central ... 193 22 16 IE avnscccseeen } 412% 
N.Y. Central ...... 29% 29% 243 Westinghouse.. oe 30 
Pennsylvania ...... 218 21% 17} Woolworth ........-+. 368 
Southern Pacific.... 26} tog 108 
Southern Rly. ..... 144 5 0 cl. & Tle ? e 0 
caine aoe SE Bh | Am tel gome.n Map Me 0 
Am. Can.. —— 59} 513 Int. Tel. Teleg. llg = 144 108 





Radio Corpn, 







— Sme Itir = ist int 134 Utilities P. & L. ..... 7k 78 54 
Bethichem Ste 21} 24} 228 W. Union Tig. ...... 41; 444 36% 
Chrysler Motor ... 15$ 19} 16 

Corn Produce Rf... 47 493 464 Associated Gas “A” 4 4 38 
Eastman Kodak... 574 59 53 Pan. Amer. B.(New) 114 11} 134 
Gen.Electric(New) 20% 218 174 EEE cestoeemesecenseoves 143 153 14 
Gen. Motors ....... 153 18% 16 Shell Union _......... 68 7} 7k 
Int. Harvester ..... 30% 304 224 Std. California ...... 28% 30% 26% 
Mont. Ward ...0.0.. 123 144 ll DG, Bde emcee Se OS 314 


x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100):— 






































| 1930. | 1931. | 1932. 
| Be- Sent, | Sent 
| Lowest. | Ilighest. | Lowest. | Iighest.| ginning | “7 | “ 
| | of Year. ! la 
| | 
337 Industrials ... | 98-2 | 174-1 51-4 | 114-7 52-2 61-6 50-0 
BE TRMIIE . scnssoenss 89-1 | 145-6 31-7 | 105-7 32-2 | 38-4 28-8 
34 Utilities......... | 153-2 | 267-4 | 90-6 | 187-6 91-8 | 99-4 82-7 
Total, 404 stocks... | 105-5 | 184-2 | 54-7 | 124-6 | 55-5 64-1 52-0 
| | 
Average yield of | 
50 Industrial | 
Coramon Stocks | 4-15% | 5-95% | 9°37% | 5-11% | 9-29% 4-67% | 5-94% 








DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 


| 
| 


7 l ] 
72-3 | 35-2 72:3 | 67-4 


| 
. 8, Sept. 9, |Sept. 10,|eept. 12,|Sept. 13,|Sept. 14, 


Highest | Lowest sent 
p 
1932. 1932. 1932. 1932. 1932. 1932. 


of 1932 | of 1932 | 
(Sept. 7) |(June 27)| 


™ 


pt. 7, 
932. 


me 





| | 


67-7 | 67-7 | 628 | 60-3 | 56-8 
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TOTAL DEALINGS IN NEW YORK, 




















Sept. 9, | Sert. 10, | Sept. 12, | Sept. 13, | Sept. 14, | Sept. 15, 
1932. 1932. 1932. 1932. 1932. 1932. 
* 

Stock Exchange— 
Shares (‘Thous.) | 4,000 1,500 4,000 5,100 3,200 3,100 
Bonds (Value 

Thous. $) ... | 10,800 5,300 10,300 12,600 9,900 9,500 

Ourb— 

Shares (Thous.) 460 200 600 750 440 450 





* 2-hour session. 


PARIS. 

The Bourse opened undecided, became reactionary, and 
finally enjoyed a tentative recovery. Speculative interest 
in international issues proved decidedly sensitive to the 
New York reaction, and, after Monday’s events in 
Germany, weakness spread to domestic securities, includ- 
ing bank shares. Government securities alone continued 
to receive support, in anticipation of the debt conversion 





scheme. Selling, however, was somewhat overdone, and 
industrials, mines and oil shares regained an appreciable 
part of their losses in mid-week. The market canvassed 
the possibility of a 4 or 44 per cent. basis for debt conver- 
sion, the necessary Bill being expected to come before 
Parliament on Saturday or Sunday. The expected 
budgetary saving was tentatively put at two milliard 
francs. 


Sept. Sept. Sept. Sept. Sept. Sept. 
8, 12, a 8, 12, 15, 
1932. 1932 1932. 1932. 1932. 1932. 
Banque de France 13,430 12,995 12,250 | Wagons Lites ..,... 101 92 80 
Orédit Lyonnais... 2,305 2,210 2,105 | Mexican Eagle ... 45 41 41 
Suez Canal ,........ 15,375 15,030 14,555 | ‘* Chartered ”’...... 103 95 90 
Ohargeurs Réunis 273 262 TT Nc ckanpesceensen 142 130 128 
Rio Tinto ......... 1,865 1,701 1,510 | De Beere ......... 482 436 421 
Royal Dutch ...... 17,750 17,000 16,700 | ‘* Johnnies” ...... 163 147 146 
BERLIN. 


Although markets were firm on Monday, an undercur- 
rent of nervousness regarding the political situation was 
in evidence. The Reichstag dissolution coincided with a 
fresh break in Wall Street. No considerable volume of 
selling was released, but the public showed a disposition 
to defer purchases, and prices fell back on Tuesday. The 
absence of liquidation, in due course, allowed quotations 
to recover, but opinion continued to regard the general 
technical position with a certain conservatism. 








Sept. Sept. Sept. Sept. Sept. Sept. 
A. 12, 15, 1, 12, 15, 

1932. 1932. 1932. 1932. 1932. 1932. 

Reichsbank........ 131-80 133-00 129-00 | A. E.G. ............ 41-50 36:00 31-25 

Disconto .... « 75:00 76:00 76-00 | Siemens & Halske 140-00 140-00 135-25 

Dresdner (New)... 61°75 63-75 63:00 | A. K.U...........0 51-50 58-00 54-60 
Norddeutecher Hamburg—Amer 

Lloyd ...... wneose 16:75 19-60 18-80' (“Hapag”) ... 16-00 19-60 18-10 

AMSTERDAM. 


Quotations sharply relapsed on unfavourable American 
and European developments. The Roumanian ratifica- 
tion of the oil agreement had been fully discounted, and 
failed to check selling of Royal Dutch. A general pre- 
cautionary marking down of prices, however, served to 
check selling, and a recovery followed extensive mid-week 
bear closing. 


Sept. Sept. Sept. Sept. Sept. Sept. 

8, 12, 15, 8, 12, 15, 

1932. 1932. 1932. 1932. 1932. 1932. 

24% Dutch Loan 68 682 67} Steel Common ... 523 483 403 
54% German ,..... 49 47 oe Le ee 52 494 44} 
Unilever N.V........ 128 1214 1143 Ford Motor......++. 135 130 1194 
Philip’s Lamps ... 128 130 1204 Deli Batavia ...... 165 155 150° 
Netherlands Ship Royal Dutch ...... 175 167 163 
MIE cncscsesence 71 67¢ 66} Handels Ams...... 211 202 193 


6 
Java Oultuur...... 145 137 138+ 





OTHER CENTRES. 


Similar conditions obtained on other European bourses. 


INVESTMENT NOTES. 
Reaction in Wall Street.—After the spectacular rise in 
Wall Street prices, a reaction was generally expected. 
So far, its severity has not been out of proportion to the 
strength of the previous boom. The break began towards 
the end of last week, after a reaction in cotton prices. Dis- 
appointment over the small increase in the unfilled orders 
of the U.S. Steel Corporation brought in further selling, 
which gathered momentum as a general decline in com- 
modity prices developed. The Maine Elections, which 
returned a Democrat Governor, served to unsettle the 
whole market. A new selling movement developed on 
Tuesday, when the volume of transactions reached 
5,100,000 shares. A slight recovery followed on Wednes- 
day, when the business news showed evidence of im- 
provement—an increase having been recorded in steel 
operations and power output—but this did not prevent a 
further relapse before the close of business. The following 
table shows the movements in the share price indices 
since last July :— 


Dow JONES INDICEs. 


July 8. Sept. 7. Sept. 14. 
NL clcuiiaieducndgdensnnconiasse 13-23* 39-06 29°71 
RNIN occ cu cdweuncme nena 41-22* 79:93 65-88 
i goa Tages 16-53* 36-11 28-80 
(July 8 = 100). 
icine cidarasiaatbacgxenemasars 100 295-2 224°5 
OIE yiavicccnccnconcnscpenaces 100 193-9 159-8 
SI ccecntccideceadneeuraesucs 100 218-5 174-2 


* 1932 low. 

The reaction, so far, has been of normal dimensions. It 
is still proceeding as we write. Just as adverse news 
was overlooked while the boom movement lasted, so good 
news is now being ignored when sentiment is bearish. 
There is a general belief, however, that the market will 
recover stability on any further indication of business 
improvement. A seasonal increase in business is due, but 
it remains to be seen to what extent the lending policy of 
the Reconsfruction Finance Corporation will accelerate the 
normal movement. 


BRETTENHAM HOUSE 


Lancaster Place - Wellington Street - Strand, W.C.2 


(opposite Somerset House) 


MODERN OFFICES 
TO LET 


in Floors of 12,700 square feet or suites as required. 





A Building which incorporates all the latest im- 

provements for business facilities, and which is 

in a position unique for accessibility from all 
parts of London. 


MODERATE INCLUSIVE 
RENTALS 


SHOWROOMS OR SHOPS ON 
GROUND FLOOR 


Full particulars on application to: 
LAW LAND COMPANY LIMITED 


30 Norfolk Street, Strand, W.C. 2 
Telephone: Temple Bar 8833 


Sentiment was appreciably shaken by external events, but s 
the volume of selling was, on the whole, less than was ae 
generally expected. The ensuing recovery, common to} LETTING OFFICE, Wellington Street, W.C.2 


most markets, left quotations well below last week’s 7 
as S elephone : Temple Bar 8627. 
levels, and the tone, before week-end, became undecided. P P 7 
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Turkish Debt Negotiations.—The wording of the latest 
announcement of the Council of Foreign Bondholders, 
regarding the Paris negotiations over the Turkish National 


Debt, is laconic but hopeful, since it speaks of a ** possible 


settlement ’’ of this vexed question. Whether the Treaty 
of Lausanne settlement was generous or the reverse to 
Turkey, who was allotted responsibility for £T844 mil- 
lions of the old Turkish debt of £T129 millions is an 
academic question, seeing that the Republic has shown 
little anxiety to discharge its obligations under the Treaty. 
After prolonged and arduous negotiations, a settlement 
was signed in June, 1928, which secured ratification by 
the Turkish Grand National Assembly, but by November, 
1930, the Debt Council was compelled formally to 
announce a renewed Turkish default. Under normal 
world, trade conditions, the terms of the 1928 Agreement 
would not have pressed hardly on the Turkish State. 
They provided for the payment of annuities rising from 
£T2 millions from 1929 to 1936, to a maximum of £T3.4 
millions by 1952. Interest on the Unified Bonds was 
agreed at 47.22 per cent. of the nominal rate, rising to 
100 per cent. by 1949, and on other loans payable 
in sterling at 54.43 per cent., rising to 100 per cent. 
by 1952. The unforeseen financial difficulties atten- 
dant on world depression have given Turkey a con- 
structive case for at least temporary concession. As 
recently as last March, an agreement in principle was 
reported to have been reached between the bondholders 
and the Turkish Government, under which the annuities 
were to be reduced, and payment to be made in gold 
pounds. The Turkish Budget estimates for 1932-33, pub- 
lished in June, showed an increase in debt provision from 
£123 millions to nearly £T50 millions. It will be 
hoped that the Turkish Government, which enjoys a high 
reputation for the punctilious discharge of its responsi- 
bilities in other directions, will make a reasonable contri- 
bution to a settlement with its bondholders, who are pre- 
pared, at some little sacrifice, to recognise the difficulties 
of its financial position. 


Greek Debt Settlement.—tCreece’s default has been 
ended this week by an agreement under which 30 per 
cent. of the interest service of the debt for the current 
year will be paid in cash and the remainder in interest- 
bearing scrip. The question of further payments will be 
considered in November. The announcement is of special 
interest to holders of such loans as the 5 per cent. of 
1914, the 7 per cent. ‘‘ Refugee ’’ of 1924, the 6 per cent. 
‘* Stabilisation ’’ of 1928, the 6 per cent. ‘‘ Public 
Works ”’ of the same year, and the 6 per cent. ‘* Public 
Works ”’ of 1931. We comment on the settlement in a 
‘* Note of the Week ’’ on page 502. 


Chilean Nitrate Difficulties.— The affairs of the unhappy 
‘“ Cosach ’’ concern remain, like Mahomet’s coffin, in a 
state of uncomfortable suspense. In our issue of 
August 15th last (page 323) we showed that five separate 
interests were attempting to share whatever could be 
salvaged from the wreck of the Chilean nitrate industry— 
the English bankers, the bondholders, the Guggenheim 
group, the pre-Cosach companies, and the Chilean 
Government. We suggested that the Guggenheim group 
had encountered more resistance from the British bankers 
than was expected, and was inclined to seek the support 
of the Chilean Government for its own solution. It is 
now understood that the visit to Santiago of Mr Whelpley, 
on behalf of the Guggenheim interest, has been fruitless, 
the Chilean authorities refusing to support his proposals. 
Matters, therefore, remain in deadlock, to the loss of all 
concerned. The industry itself is in a grave position. 
Since the present nitrate year opened on July 1st, Chilean 
nitrate exports have been largely suspended, the banks 
being understood to have been unwilling to finance further 
additions to the swollen stocks in Europe. Should this 
situation continue, even the present attenuated produc- 
tion in Chile must be brought to a standstill, sooner 
rather than later. The unsettled political situation adds 
to the difficulties of those concerned. After this week’s 
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fresh émeute, the possibility of carrying on firm negotia- 
tions for a settlement, with a Government likely to be in 
a position to implement its own decisions, appears dis- 
concertingly remote. 


Petrol Price Increase.—The market in oil shares 
had waited so long for the increase in British petrol 
prices that it was taken by surprise when the advance of 
3d. per gallon was announced on Tuesday night, bringing 
the retail prices of No, 1 petrol from 1s. 44d. to 1s. 74d. 
per gallon and No. 3 petrol from 1s. 24d. to ls. 54d. per 
gallon. The following table shows the fluctuations in 
petrol prices since the petrol tax was originally 
imposed :— 

(Per gallon.) 
Retail 


Price, Companies’ 
No. 1 Tax. Total. Increase or 
Petrol. Decrease, 
a d. . a d. 
Ee 1 0} Nil 1 0} 
April 26, 1928 .......;. 1 Of 4 1 4} + 4 
March 1, 1929 ........» is 4 ao +2} 
November, 1929........ ae 4+ 1 6} — 3 
September 23, 1930... 1 O} 4 1 43 —2 
March 3, 1951 ......... O 104 + 1 23 —2 
April 28, 19351 ......... O 104 6 1 43 Nil 
BEAT eles AOA rescacessrve 0 93 6 1 33 —l 
PUI Bt, BODE ncenscsses O 8 6 L 2 —1l 
September 10,1931... O 8§ 8 1 43 Nil 
September 14, 1932... O 114 8 1 734 3 


It will be seen from this table that, ignoring the tax of 
Sd. per gallon, the present advance of 3d. still leaves the 
cost of petrol to the consumer at ld. per gallon below 
the price ruling from September 23, 1930, to March 3, 
1931. It cannot be said that a retail price of 114d. per 
gallon is high. Indeed, it is well known that at the 
previous retail price of 84d. per gallon for No. 1 petrol 
the national petrol distributors were losing money, par- 
ticularly as the bulk of their business was done not in 
No. 1 petrol but in No. 3, which was selling at 64d. per 
gallon. The advance was not made earlier in the year 
because of differences between the exporting interests. 
These differences have now been composed by the Paris 
agreement, under which the Royal Dutch-Shell group, 
the Anglo-Persian Oil Company, the Standard Oil and 
other American exporting companies, and the Roumanian 
exporters have agreed to limit their production to the 
requirements of their marketing outlets, based on their 
1931 quotas of the trade. This agreement puts an end to 
the indiscriminate price-cutting of the exporting interests, 
and it is understood it will be accompanied by an advance 
in prices throughout the world. Prices have already 
risen in France, and it is expected that an advance in 
Germany and the Central European markets will be made 
at an early date. In America, gasoline prices are already 
standing at higher ievels than those ruling at the begin- 
ning of the year, so it is not expected that any further 


increase will occur. Indeed, the present advance in 
British petrol prices merely brings up the British 


price level to that of the American Gulf export market. 
As the Stock Exchange has been discounting the advance 
in petrol prices, it is not unnatural that prices of the 
leading oil shares have reacted after the event. The 
advance brings an additional revenue in this country of 
approximately £13} millions, of which 30 per cent. may 
accrue to the Royal Dutch-Shell group and 20 per cent. 
to the Anglo-Persian Oil Company. This, however, will 
not do much to improve the trading results of the inter- 
national oil combines for the twelve months ending next 
December. The present market prices of the equity 
shares of these companies may, therefore, be said to 
have fully discounted a recovery in trade next year. The 
investor’s interest in the advance in petrol prices is not 
confined to the oil share market. It has been construed 
as a bear factor for the bus companies and the Under- 
ground. Thomas Tilling ordinary shares fell from 57s. 6d. 
te 55s. 6d., and Underground Electric Railways ordinary 
shares from 18s. to 17s. 6d. before showing any recovery. 
Lord Ashfield has stated that the extra cost will put a 
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heavy burden on road transport companies which will be 
more than they can bear in view of the fall in tratiic | 
receipts. To what extent economies in operating expen- 
diture will offset the increase in petrol costs remains to 
be seen, but having regard to the possibilities of a reduc- 
tion in the petrol tax, the shareholders of the bus com- 
panies do not seem disposed to take too pessimistic a 
view. 


Lancashire Cotton Outlook.—The speech of Mr L. B. | 
Lee to the shareholders of the Calico Printers’ Associa- 
tion, last Wednesday, is an instructive commentary on 
our analysis of the textile share position on page 510 of 


this issue. 


Mr Lee is not unhopeful regarding some 
recent developments, but the quality of his optimism is 
certainly strained. The Calico Printers, he declared, had 
booked an increased volume of business since the 
departure from the gold standard, but only at the expense 
of a substantial reduction in prices. The Japanese threat 
in Eastern markets was more than formidable. Japanese 
cloths similar to those of Lancashire were being sold at 
prices 60-70 per cent. cheaper, and the Japanese share of 
prints imported into India had risen from 25 per cent. in 
1929 to 46 per cent. in 1931. In other markets, par- 
ticularly in Europe, exchange restrictions imposed at best 
delay and at worst partial or complete prohibition of 
payment for British goods. Mr Lee, nevertheless, 
strongly suggested that Lancashire’s salvation must begin 
at home. An unrepentant Free Trader, he saw little 
hope for the industry as a result of the Ottawa Agree- 
ments, under which the cotton piece-goods trade (which 
in the last three and a-half years had shipped merchandise | 
valued at £113 millions to foreign countries and £107 
millions to the British Empire) might be confronted with 
additional restrictions in non-I:mpire markets, in return 
for nebulous and indefinite advantages in Empire coun- 
tries. ‘* We want.’’ Mr Lee declared, ‘‘ to trade with 
the whole world and make our trading as simple and as 
free from regulations and restrictions as possible.’’ Lan- 
cashire’s troubles were not due to import competition 
in the home market, which could be regulated by a 
domestic tariff. Imports of cotton piece-goods into Great 
Britain had been stationary in the last four years, while 
exports had declined by 55 per cent. Trade had been lost 
because Lancashire’s costs were too high. Much had | 
been said regarding ‘* rationalisation,’’ but except for the 
closing down of mills little had been achieved. The 
framework of the industry remained substantially un- 
altered, with the manufacturer and the distributor main- 
taining an aloofness which was damaging and costly. 
Government regulations and high taxation on the one 
hand, and trade union policy on the other, had further 
combined to retard the normal economic reaction to 
changing circumstances. While investors in some cotton 
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claims until December 31, 





textile and finishing shares may look for a limited im- 
provement in published earnings during the next few 
months, for the reasons mentioned in our leading article, 
they would do well to bear in mind Mr Lee’s sound con- 
tentions when estimating the long-term prospects of the 
industry. 


Harland and Wolff.—Never in its eighty years’ exis- | 
tence has Harland and Wolff faced so grave a crisis as 
has ensued upon the virtual cessation of British shipbuild- | 
ing activity and the collapse of the Royal Mail group. The 
parent company’s trading loss of £283,137 for the year to 
December 31, 1931, as compared with a trading profit of 
£117,882 for 1930, affords an inadequate indication of the 
year’s unhappy experience. The 1930 figure was touched 
after allowing £250,000 for depreciation, for which no 
allowance was made last year. Two subsidiaries made | 
losses, which were not brought into the parent company’s | 
accounts, and though a similar remark applies to profits 
made by certain other subsidiaries, it may be assumed 
that the group, on balance, suffered higher net trading 
losses than the holding company’s accounts suggest. The 





= 


auditors’ reports are qualified as regards the value of the 
assets, or the provision for depreciation, in the case of 
four subsidiaries. Messrs. Price, Waterhouse, in their 
report on the parent concern, describe the book values of 
investments as being “‘ considerably in excess ’’ of their 
current worth, and the amounts owing by subsidiary and 


associated concerns as probably unrealisable in full. A 


comparison of the last three years’ results (so far as 
comparison is possible) is given :— 


Years ended December 31. 


1929. 1930. 1931. 
£ £ £ 
Trading profit (before deprecia- 
MON casa stsazccdencexiavinsiatonss 674,873 367,882 Dr. 280,917 * 

TONE... sc cadeseseacaueanaeus 42,509 12,136 
Written off investments ......... 115,615 wae 
WICC 5. cscedeccccndsseccs 500,000 250,000 
PUNANIMMNMIN - sxcseneccsaanudesnenssas 216,749 105,746 Dr. 280,917 
Dividend on 6% Ist Pref. ...... 192,000 “aa 
Provision for contingencies is ... Dr. 50,000 
Ine. or dec. in carry-forward ... + 24,749 + 105,746 — 230,917 
Total carried forward ............ 132,307 238,053 7,136 


* Including £2,220 dividends on investments. 


The company, for the present, is in the hands of its 
creditors (including H.M. Treasury and the Midland 
Sank), who, in consideration for deferring £7,687,577 of 
1934, 


have the right to 


nominate directors. The value of practically the whole of 
| the company’s assets, standing in the balance sheet at 


nearly £20,000,000, is purely conjectural, until shipbuild- 
ing comes to life again, and the financial complications 
arising out of the Royal Mail crisis, which have been 


Until 


merely postponed, are definitely straightened out. 


| then holders of the 6 per cent. first cumulative prefer- 


ence shares can have no idea what their interest in the 
business will ultimately be worth. They can be certain 
only that no dividends can, in the meantime, be looked for 
by any stretch of imagination. The company has a plant 
equal in range and efficiency to any in the industry, but it 
is quite impossible to estimate its future earning-power. 


Cinema Accounts.—The belated accounts for the twelve 
months to March 31, 1932, of the ‘‘ Maxwell ’’ group 
of cinema companies—British International Pictures and 
Associated British Cinemas—do not fulfil market expec- 
tations. In each case profits show a decline, and divi- 
dends are cut from 8 per cent. to 5 per cent. The British 
International Pictures, the producing and distributing 
organisation, attributes its difficulties to the smaller 
theatre returns since the financial crisis last autumn and 
the heavy increase in taxation. It also suffered a special 
loss on foreign versions of its productions, for which it 
could not obtain payment from abroad. These bad debts 
are met by an appropriation of £100,000 from general 
reserve. The report of the Associated British Cinemas, 
the exhibiting company, is silent, but hopeful regarding 
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the current year’s trading. 
years compare as follows :— 
(12 months to March 3] in each case). 


The results for the past two 


British Associated 
International British 
Pictures. Cinemas. 
1931. 1932. 1931. 1932. 
£ £ £ £ 
Net profit after tax ............ 161,926 112,513 429,645 371,311 
a a ea ; ae duit 118,990 151,891 
Depreciation reserves ......... 20,000 — 75,000 75,000 
Investment reserve............+.- 15,000 15,000 calls ni 
Earned for dividends ......... 126,926 97,513 235,655 144,420 
Pref. Gividends .....ccccccrescess 20,000 20,000 52,857 54,521 
nT ea 18:4 9-7 28-0 12-8 
Te REE DR GI. cncevcevcerecnesee 8-0 5-0 8-0 5:0 
General reserve ............0c0000 50,000 50,000 124,815* 50,000 
Carried forward ............ccce00 46,053t 47,297 21,303 28,522 


* Including preliminary expenses written off, £34,815. 
} Subject to directors’ fees. 

The balance sheets do not disclose a very liquid position. 
British International Pictures is paying its dividends 
on a larger capital, having issued 1,000,000 ordinary 
shares at 5s. in August, 1931, ranking for dividend from 
September 15, 1931. At 3s. Q9d., the 5s. shares yield 
£6 13s. 3d. per cent. The current quotations for Asso- 
ciated British Cinemas 5s. ordinary shares is 3s. The 
reports of two concerns controlled by the Gaumont 
British Picture Corporation show that profits for the 
twelve months to March 31st last have been maintained. 
The net earnings of Denman Picture Houses were 
£332,795, against £335,859, and the ordinary dividend is 
unchanged at 24 per cent. The net profits of the General 
Theatre Corporation were £316,814, against £323,843. 
The ordinary shares have not yet received a dividend. 
The equity capital of both companies is held by the 
Gaumont British company, whose profits for year to 
March, 1932, were £490,301, against £502,060, the 
dividend maintained at 6 per cent. 


Kreuger and Toll Bankruptcy.—The statements formally 
sworn at Stockholm last week, as regards the bankruptcy 
estate of Kreuger and Toll, afford cold comfort to British 
share and participating debenture holders. The com- 
pany’s liabilities are put at Kr. 780 millions (approxi- 
mately £39 millions), and its assets at Kr. 508 millions 
(£254 millions). The real deficiency is probably greater 
than these figures suggest, since doubt still exists regard- 
ing the financial relations between the company, other 
concerns in the group, and Ivar Kreuger’s personal 
estate. The latter’s liabilities are Kr. 1,171 millions 
(£584 millions), against assets of Kr. 98 millions (£5 
millions)—the liabilities figure including Kreuger’s direct 
obligations only and not amounts for which he had given 
a personal guarantee. The most significant feature of the 
report of the administrators of the bankruptcy is less their 
finding that ** it is not as a business man but as a criminal 
that Kreuger was distinguished from his fellow men *'’— 
shareholders had already come independently to that 
melancholy conclusion—but their declaration that other 





OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of, your publication I should like you 
If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


to forward this to me by post for the next four weeks. 
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directors of Kreuger and Toll appear frequently to have 
had full knowledge of the inaccuracy of the company’s 
published statements. It would seem that British 
holders, who own 81.6 per cent. of the total Kreuger and 
Toll ** B ’’ shares, have little hope of receiving anything 
from the company’s liquidation. The position of holders 
of secured gold debentures is more promising. Their 
security brought in $850,000 of current interest in the 
four months beginning April last, and may have a sub- 
stantial ultimate realisable value, apart from the deben- 
ture holders’ claims as general creditors on the estate. 
These secured debentures, however, are chiefly American 
owned, British holdings representing less than 10 per 
cent. of the whole. As we suggested in a recent ‘* Note ”’ 
(see the Economist, August 27, 1932, page 403), there is 
more than a possibility that the Swedish Match Company 
may be salved, as a going concern, though British in- 
vestors, who are heavily interested, have no prospects of 
dividends for a considerable time to come, 


Modderfontein East.—In view of the erratic nature of 
developments in the past, writes our mining corre- 
spondent, the further improvement which occurred last 
year is significant. With a small increase in the footage, 
the quantity of payable ore opened up amounted to 
757,660 tons. This was rather less than the 1930-31 total, 
but the value averaged 6.2 dwts., as against 5.8 dwts. 
A re-estimation of the payable reserves gave 1,997,000 
tons, value 6 dwts., compared with 1,985,600 tons, value 
5.9 dwts., at the end of June, 1931. Allowance being 
made for sorting, the total represents rather more than 
two years’ supply for the mill. Our usual table is shown: 


Year ended June 30, 


1930. 1931. 1932. 
Ore crushed, tons ...... 817,000 850.500 880,000 
Revenue per ton ......... 25/3 25/- 25/- 
oe 20/2 20 6 20.7 
ROG OP COM onc0s0s0000 51 46 45 
Total working profit, £.... 206,540 192,360 194.690 
Divattondla. € ....cececcesees 186,160 186,160 186.160 


Rate per cent. ............ 20 20 20 


Carried forward, £ ...... 173,990 167,430 148,320 
Ore reserve, tons ......... 2,013,000 1,985,600 1,997,000 
Value, dwts. ............00. 5-8 5-9 6-0 


The increase in the tonnage milled was so far counter- 
balanced by a small advance in costs that the effect upon 
the total profit was trifling. Maintenance of the dividend 
at the 20 per cent. rate disbursed for the three preceding 
periods entailed a further draft upon the carry-forward, 
which now stands at £148,300, against £177,400 at 
June 30, 1929. Capital expenditure, which absorbed 
£13,900 in 1930-31, called for £22,300 last year. The 
consulting engineer reports, however, that requirements 
for the current vear are estimated to be very small. The 
shares, at 45s., give a gross yield of 9 per cent. irrespec- 
tive of exchange considerations. 


Nourse.—In the year ended June 30th last the effects 
of the milling of a record tonnage for an improved average 
yield were rather more than negatived by an expansion in 
costs—due in part to the performance of an unprecedented 
development footage, and in part to the inevitably greater 
expense of working at increased depth or distance 
from the mill. The operating profit of £83,950 fell slightly 
below that of the previous year, and as capital expenditure 
absorbed £33,500, in place of the nominal amount of 
£2,000, repetition of the 74 per cent. dividend drew the 
carry-forward down by £14,800 to £66,000. With results 
for the current year approximating to those of 1931-32, 
and capital expenditure very small—as foreshadowed by 
the consulting engineer—the next accounts should show 
an improvement in the cash position. A satisfactory 
feature of development was the fresh increase in the pay- 
able material opened up, the available tonnage of 
1,501,900 comparing with 1,413,500 in the previous year 
and 1,291,500 two years previously. The position, how- 
ever, is still capable of improvement. During 1931-32 over 
970,000 tons of ore were extracted from the mine, 180,000 
tons being sorted out as waste. The £1 shares are quoted 
slightly under par. 
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Rhokana Corporation.—Iollowing the recent scheme 
for reducing the prior charges of the Rhodesian Selection 
i comes another relating to the Rhokana Corporation, 
which belongs to a different group. The proposal is that 
the existing issue of £4,500,000 7 per cent. debentures 
shall be replaced by shares in ime ratio of one £1 share for 
every £5 of surrender v: at is, 20 per cent. 
premium. Interest will be paid until the end of the year. 
With output restricted to 20 per cent. of capacity, the 
company—even with the improved price of copper—is no 
more than covering its debenture rn — a 
small amount for depreciation. On the basis 7 per 
cent., the annual charge would amount to gai5 000. But 
the issue was made before Great Britain’s departure from 
the gold standard. American holders are entitled to re- 
ceive payment at the rate of 4.86 dollars and Dutch 
holders at 12.11 florins to the pound. In these cases the 
actual payment is nearer 9 per cent. than 7 per cent. 
Obviously, the ‘* conversion ’’ will relieve the company of 
an onerous liability, and as the proposal has received the 
support of fully 92 per cent. of the debenturcholders, its 
approval will be little more than a formality. In Tues- 
day’s shake-out Rhokanas touched 44. The current 
quotation is around 5. 








CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, Jan. 1 to Sept. 10, 1932, excluding conversions, £162,655,325.+ 
Total recorded, Jan. 1 to Sept. 10, 1932, including conversions, £291,409,990. 





National Savings Certificates. 
Net receipts, week ended Sept. 10, 1932, Nil. 





Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 
“=. ments. scription. Payment. Liability 
; a ¢ ; 
Offered to the Public. 
Week ended Sept. 17, 1932 Nil Nil Nil Nil Nil 
Offered to Shareholders only. 
Week ended Sept. 17, 1932... Nil Nil Nil Nil xil 
Total Offered for Subscription— ! Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conve aa. | Conversions. Conversions. 
Jan. ltodate— £ Whole year— £ 
= 291,409,990 162, 665, 325+ BE ccoses "114,290,666 102,044,291 
Easels 108,471,099 97,594,114 | as 454,888,784 267,800,700 
EP osncce 281,948,712 191,827,481 | 1929 ...... 488,764,940 285,239,400 
229,440,290 193,114,690 ED keonen 693,100,056 369,058,073 
. 457,732,317 285,631,694 . on 355,165,970 
TT ose 248,771,926  - eee 230,782,600 
ED <ccoce 150,253,882 BED cccces — 232,214,500 
BERS cccccs 129,523,600 NE ixiers 209,326,101 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocksand Stocks and 
mane, ae, —. Shares. Total. 
January 1 to date— £ £ 
eer 151, 012, 581 8, 045, 682 3,607,062 +162,665,325 
rie eeu 75,265,274 6,223,059 16,105,781 97,594,114 
ES 157,519,408 14,730,138 19,577,935 191,827,481 
Whole year— 

931 74,835,599 6,911,859 20,296,833 102,044,291 
1930 227,658,500 15,548,800 24,593,300 267,800,600 
1929 137,670,300 31,543,400 116,025,700 285,239,400 
1928 218,817,900 45,062,600 111,177,600 369,058,100 
1927 228,958,000 36,836,600 98,381,400 355,156,600 
1926 145,180,000 39,393,200 46,209,500 230,782,600 

t Includes £107,589,166, the whole amount of accepted tenders for 3% Treasury 
Bonds. 


By Stock Exchange Introduction. 


Amount Prices at which Fe 
of Capital Dealings Cash 


anaes ed. Began. aneaeen. 

Amount previously recorded  .............s00 9, 011, 750 = 9, 156, 857 

Total week ended September 17, 1952... NM.) git 

Dotal bo Gate, BOBE ....c.ce.cscsoscesesssesensese 8,057,183 ae 8,432,058 
Calls Due Next Week. 

The grand total of calls falling due in September, 1932, is 


£5,103,125, which compares with £5,161,600 which fell due in 
September, 1931. No calls are due in the week from September 
19th to September 24th, 1932, inclusive. 





Further Stock Exchange information, including reports 
and notices, summary of balance sheets, weekly traffics 
and American railroad monthly receipts will be found on 


page 526 under the heading ** Company News.’ 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 














vide 
where marked % or Stated = ae 
in Cash. Years. 
* Interim div. ¢ Final div. 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- of — vious 
Final. ment. Payment. * | Year. 
| 
RAILWAYS. wail % % 
Barsi Light Railway ............... Less tax 6 7 
North Eastern of Uruguay ...... 330 +| Less tax 7 7 
BANKS. 
Chartered Bank of India ......... 14* Sept. 14 Less tax 
Chase National Bank (New York) | 50c. p.s.} Oct. 1! Less tax a 
OE SEO 3/- p.s.*| Oct. 1] Less tax at} 4/-in £ 
Guaranty Trust of New York ... 5* | Sept. 9| Less tax oss 
Yokohama Specie Bank ......... 10 ied Less tax 
INSURANCE. 
Britannic Assurance ............... 25%* aes Tax free 
ES Ee 83%"! Oct. 6] Less tax 
MINING | 
Ashanti Goldfields ................+. 25%*| Sept. 30} Less tax eee 
Balaghat Gold Mines, Pref. ...... 1O(¢) || — Less tax at | 5/-in£ 
Balaghat Gold Mines, MA acmniiace 2/3 p.s. "I Sept. 23| Less tax at | 5/-in£ 
Central Provinces Manganese Ore 4°08 | nai Less tax at | 3/2in£ 
Changkat Tin Dredging ......... 6d. 7 8. ; Sept. 30| Less tax a 
Malayan Tin Dredging ............ 24%*! Sept. 21} Less tax aie 
Nundydroog Mines..............00.. 2/- p.s.*| Oct. 6] Less tax at 2/8 in £| 
OTHER COMPANIES. | | 
Aire and Calder Navigation ...... 2%*) ees 
OS eee 25° oe Less tax sae aa 
Ardath Tobacco ..........ccccccceses 4% “a Tax free 12 12 
Beecham’s Pills (def.)............... 10° cae Less tax 
Bombay — Sciacca siaadieidane 3 %*| Nov. 1] Less tax ha mee 
Capital and National Trust ...... sti ‘ei nga 2s 5 
Chosen Corporation ............... 32d. p.s.| Sept.15 | Less tax 
Coleman and Co. 4%*| aoe Less tax 
Coltness Iron ... bes 3%*| Oct. 15} Less tax _ ‘ne 
Kast Kent Gas ...........ccccccccoss aaa ae aaa 44 44 
Hickleton Main Colliery............ 1%° ona Tax free i 
Imperial Chemical Industries ... 23%*| Dec. 1] Less tax 
Liverpool Exchange ............... 234%* es Less tax 
Madras Electric Tramways ...... 5° | Tax free 
Melbourne City Properties Trust | 6d. p.s.*| Oct. 28} Less tax 
Odhams’ Properties ............... 23%*!) i Less tax 
River Plate Trust, &c.,“° A”. 8%*| Oct. 1) Less tax 
River Plate Trust, &c., “* B’ 24%*| Oct. 1) Less tax 
Samuel Webster and Sons ...... 24%*| Oct. 1] Less tax ea aie 
Theatre Royal (Drury Lane) Less tax 5 Nil 
Thomas Tilling 4%*| Less tax ae 
Tilling and Britis 4°, ‘| Oct. 1) Less tax ‘ii om 
West Canadian Collieries ......... SOG lke Less tax 3} 3} 
| 











(t) Also 2/3 per share. 





OIL OUTPUTS. 


ANGLO-PERSIAN Ort Company, Lrp.—Production in Persia for 
the month of August amounted to 588,000 tons, making a total of 
4,239,000 tons for the first eight months of 1932. Total figures for 
the previous years were as follows :—1929, 5,460,955 tons; 1930, 
5,939,302 tons; 1931, 5,750,498 tons. 

Apex (TRINIDAD) OILFIELDS.—August output, 48,230 tons; 
deliveries, 48,510 tons. Altock Oil: August output, 10,799 barrels. 


THE Mexican Eacie Or Company, Ltrp.—Production for 
week ended August 20, 1932, was 255,000 barrels. Production for 
the week ended September 3, 1932, was 263,000 barrels. 





AUTUMN IN SOUTHWOLD. 


HOSE requiring a restful change amid beautiful surroundings 

should visit SOUTHWOLD on the SUFFOLK COAST. 

The town itself, with its wonderful Church and attractive open 

‘“‘ greens ’’ and great high common commanding extensive views 
over sea and land, is different from the usual seaside resorts. 


During the Autumn months the weather is generally good up to 
Christmas; and during the Autumn SOUTHWOLD provides 
specialities such as: ‘‘ Longshore herrings” (as delicate as fresh 
caught trout, and infinitely superior to the ordinary deep sea fish) ; 
freshly cured mild bloaters; unrivalled brown shrimps (so superior 
in flavour to the red); delicious small soles (the sea here is called 
** Sole Bay ”’ from earliest records); and sprats in the later Autumn, 


SOUTHWOLD provides excellent Sea Angling (also trawling 
with local fishermen) ; and there is an attractive 18-hole Golf Course. 


By road it is 105 miles from London. By train it is about a two- 
hour run to SAXMUNDHAM (14 miles), and a little more to 
HALESWORTH (9 miles), where motors from hotels meet visitors 
by appointment. 


There is the SWAN HOTEL (Tel. No. 5) (h. and ec. in all bed- 
rooms), a well-known comfortable old coaching house, with old 
local prints and furniture, now under new management of Miss 
Baker (formerly of The University Arms Hotel, Cambridge; and 
The Esplanade Hotel, Seaford). 


There is also the smaller CROWN HOTEL (Tel. 53), an early 
Georgian House, recently partly re-constructed, under the manage- 
ment of Miss Constantine (late of The Royal Crescent Hotel, Filey). 


At both Hotels the beds are from Heals, and most comfortable; 
and the food is excellent, and the menus English. 
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COMPANY MEETINGS, &c. 


INDUSTRIAL FINANCE AND INVESTMENT 
CORPORATION, LIMITED. 


SATISFACTORY FINANCIAL POSITION. 


The seventh ordinary general meeting of the Industrial Finance 
and Investment Corporation, Limited, was held, on the 9th instant, 
at Winchester House, London. 

Mr Paul Lindenberg, the 

The Secretary (Mr R. F. 
vening the meeting and the 

The Chairman, in moving 


chairman of the Corporation, presided. 
Norland) having read the notice con- 
report of the 
the adoption of the report and accounts, 
said :—You will find in the balance sheet that there are very impor- 
tant amounts in an entirely liquid form, and 1 feel confident you 
will agree with me that your Corporation's financial position is 
highly satisfactory in spite of the fact that the securities show con- 
siderable depreciation. The thirtieth of June last, the date of the 
balance sheet, was unfortunately a very unfavourable day for the 
valuation of securities, and coincides with practically the lowest 
price level of Stock Exchange securities for a long time. Since 
then there has been an appreciable improvement, and I am pleased 
to be able to tell you that the moderate 
Exchange securities has already 
considerable extent. 


auditors, 


rise in the value of Stock 
benefited the Corporation to a 


INCOME FROM INVESTMENTS. 


As regards the income from interest, dividends, commissions, etc., 
for the past year, the difference as compared with the year ended 
June, 1931, is only about £8,000. On the largest part of our invest- 
ments and loans interest and amortisation payments have been regu- 
larly received, and our income has been increased by the difference 
in exchange resulting from outstanding loans in gold currencies. 
However, as far as future earnings of finance companies such as our 
own Corporation are concerned, 
from dividends, interest, etc., 


a certain reduction in the income 
must be expected as foreign Govern- 
meuts and industrial companies are not in all cases in a position 
to meet their obligations, either because their earnings have fallen 
off or exchange restrictions make it impossible for them to remit 
the full amount of their contractual obligations for interest and 
amortisation. In addition to this the employment of money at re- 
munerative rates is getting increasingly difficult, and the liquid 
funds have to be lent out or invested at rather low interest rates. 


DIFFICULTIES OF THE PAST YEAR. 

During the past year we had many anxious moments, and events 
have occurred which have made business of a financial nature ex- 
tremely difficult. As the most important event I should like to 
recall to you the decision of the Government to go off the gold 
standard, which step in consequence of the withdrawal of capital 
from England by foreign countries was forced upon us. This, of 
course, resulted in a great depreciation of all sterling investments 
and a reduction of income on practically all investments abroad, 
which had helped for many years to pay, as one of our invisible 
exports, for the imports of goods. On the other hand, the deprecia- 
tion of the sterling exchange helped in a certain measure the export 
industries of this country. The benefit which might have resulted 
has, however, not been fully realised in consequence of the restricted 
buying powers of our Colonies and foreign countries. As a conse- 
quence of the fluctuating sterling exchange, the international trade 
which has been carried on for many years in sterling, and which 
was always financed through London acceptances, changed over to 
dollar or other gold exchanges, and England lost a large part of 
the advantage of being intermediary for such international trade, 
causing also a loss to finance, insurance and shipping, etc. 


SATISFACTORY SIGNS OF IMPROVEMENT. 


I think—1l must add this is my personal view and is not shared 
by some of my colleagues—it would be of great advantage to this 
country if a stabilised exchange based on gold—not necessarily at 
the old parity—could be re-established at the earliest possible 
moment, as this would be welcomed by the whole world as an im- 
portant milestone on the way to recovery from the world crisis. 
No doubt when this step can be taken the ground which has been 
lost will speedily be recovered by our enterprising commercial 
and industrial business circles. 

During the last few weeks we have seen a certain recovery in the 
prices of commodities which is one of the most satisfactory signs 
of improvement. 

The records of many industrial centres in England and Scotland 
contain a more hopeful note lately, and I think the improvement 
which may be expected in our industries will give plenty of scope 
for a finance company such as our Corporation to resume activity in 
helping sound companies by financial assistance and advice. 

The report was unanimously adopted. 














Government Acturns, Xe, 











NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended September 10, 
1932, amounted to £8,399,500 against ordinary expenditure of 
£8,099,000. After allocating £425,000 to Sinking Fund and having 
allowed for an increase in Exchequer Balances of £252,256 the 
operations for the week, as shown below, increased the National 


Debt by £377,000 to £7,672,976,000 :— 


(000’s omitted.) 





£ £ 
Treasury Bile — s.se.sesceseeereree e-- +30,906 | Bank of England Advanceg...... — 4,70 
Public Department Advances...... + 2,550 } Issues under Finance Act, 1931 — 50 
Brit. Govt. Loans abroad repaid — 28,139 
SINE MINI sisnncsnnctseinicenmedebaitis — 140 
| —_—- 
+33,456 | — 33,079 


A complete analysis of the National Debt at June 30, 1932, 
was printed in the Economist of July 2, 1932. 


Total Receipts into the Exchequer. 
Estimate 





| 

























































REVENUE. —— Apritl, }| April1, | Week Week 
193 > 33 1932, to 1931, to ended ended 
~~ | Sept. 10, | Sept. 12, | Sept. 10, | Sept. 12, 
1932. 1931. 1932. 1931. 
| 
ORDINARY REVENUE, £ | £ £ | £ £ 
Inland Revenue— | 
Income Tax eoncccencsoesncese }260,000,000) 44,311,000} 50,630,000 804,000; 1,816,000 
Sur-tax, including Arrears | 
7 of Super-Tax tseeeeeeeesenes 66,000,000! 9,950,000! 15,300,000 180,000 310,000 
Estate, &c., Duties ......... | 76,000,000! 35,490,000} 32,060,000) 1,470,000 840,000 
I tt enistiei erates | on 5,970,000; 5,700,000) 1,240,000} 890,000 
Excess Profits Duty and 
Corporation Profits Tax 1,200, noo! 
Land Tax and Mineral | 
Righta Duty ...........000- 800,000 160,000 160,000) 
Total Inland Revenue ... |427,000 000 95,881 ,000|103,850,000 3,694,000] 3,856,000 
Customs and Excise— ao 
DS sisnnicioscinnsennens 174,570,000) 73,127,000) 57,591,000) 3,458,000) 2,894,000 
BED -iecditiecbesnenicneenen |125, 430,000) 51,600, 7000) 49,700,000} 937,000) 1,700,000 
Total Customs and Excise |300,000,000 124,727,000) 107,291,000; 4 “4,395,000 4,594,000 
Motor Vehicle Duties (Ex- ¥ oe 
chequer Share) .......0s0ce+. 5,000,000, 1,150,000! 1,206,000) Dr.55,000! Dr.172000 
Post Office (Net Receipt)...... 11,700,000! 7,450,000} 7,100,000 350,000! 550,000 
“eee 1,250,000) 560,000 590,000 oa ii 
Receipts from Sundry Loans 4,350,000| 3,236,047| 12,083,798 ose exe 
Miscellaneous Receipts ...... 17,500,000) 10,630,220} 6,574,173 15,501 11,250 
Appropriation from Rating 
Relief Suspense Account ... 3,900,000 
Total Ordinary Revenue i766, 800, 000|243,634,267/242, 594, 971| 8,399,501| 8,839,250 
SELF-BALANCING ag 
REVENUE. 
EE 59,188,000, 23,550,000) 23,700,00 )} 600,000 550,000 
Motor Vehicle Duties appor- | 
tioned to Road Fund ...... | 22 -910, 000) 6,796,000} 6,590,000) 202,000} 172,000 
Total Self-Balancing Revenue 82, 098, 000) 30,346, 000| 30, 290,000 ~ 802 ‘000 722,000 
ha [273,980, 261 72,884, 971| 9,201, 0 9,561,250 
ata Total issues out of the Exchequer 
for the year to meet payments. 
; : 1932-33 
EXPENDITURE, ye April 1, April 1, Week Week 
mentary | 1932, to | 1931, to | ended ended 
Gr ants) Sept. 10, | Sept. 12, | Sept. 10, | Sept. 12, 
tee 1932. 1931. 1932. 1931. 
ORDINARY 
EXPENDITURE, £ £ £ £ £ 
Interest and Management of | 
National Debt ............0++ 276,000,000 /135,520,000) 144,797,034 556,277 964,704 
a to Northern Ireland 
aa 6,800,000} 2,675,207) 2,347,074 232,67 s 
Other Consolidated Fund Ser- 7 — 
ED: sectiniticemionmes 3,500,000 931,525 743,154 8,558 
SID icleneicteneaiaiebibibiniaiinnie 286,300,000/139,126,732}147,887,262| 788,955} 991,092 


Total Supply Services (ex- 


cluding Post Office) ... |447,210,000/187,640,786|186,636,304 


733, 510 :000/326,767,518 334, 523, 566 


7,310,000}10,690,001 


Total Ordinary Expenditure 8,098,955111,681,093 


SELF-BALANCING 








EXPENDITURE. 
PII .csonecsacensernsesmens 59,188,000} 23,550,000} 23,700,000} 600,000} 550,000 
M08 Pan .cccccccocumeceveceeses 22,910,000} 6,796,000} 6,590,000] 202,000} 172,000 
Total Self - Balancing 
Expenditure ..........++ 82, 098, 000} 30,346,000} 30,290,000 722,000 


802,000 





Total Ordinary and Self- 


Balancing Expenditure 
New Sinking Fund (1928) ... | 32,500,000} 12,146,396] 18,242,573 


Total (including New 
Sinking Fund) 


815,608,000)357,113,518/ 364,813,566] 8,900,955|12,403,093 


600,000 








425,000 





seeeeeeee 


369,2 eee _ 9,325,955/13,003,093 








Se 


_ 


The 
shown 


Fina 


Expendi 
New Sin 


Waye a! 

stan di 
Advance 
Advance 
Treasury 


Total 


* Incl 
the peri 


Ten 
tembe 
Tende 
to Sat 
The a 





| 


Notes | 
InC 
In B 


(ere yep rze | 





—P 


12, 


000 
000 


000 
000 
000 


000 


000 


bt 
s 


ok 
od 
12, 


2,000 


3,093 


),000 


3,093 


_ September 17, 1932.) _ THE ECONOMIST. 521 





The aggregate revenue and expenditure to September 10, 1932, is 
shown below : 
FrvanciaL YEAR, 1932-33, Aprit lst to SEPTEMBER 10th, 1932. 
— omitted.) 
£ 








Expenditure ...,.....4. sececsesseeees - 326, 768 Revenue .... coceceeseseseee 245,634 
New Sinking Fund ...............00 12,146 | Decreases in balances .. 2,805 
Net amount burrowed 92,475 

338,914 338,914 

POSITION OF THE FLOATING DEBT. Movement 


week ended 


Waye and Means Advances Out- Sept. th 31. Mar. 31, °32. Sept. 10, '32. Sept. 10, '32. | 
£ £ £ 


atanding— 
Advances by Bank of England..... — 4,750,000 
Advances by Public Departmente 46, 250, 000 7,500,000 23,200,000 + 2,550,000 


Treasury Bills outstanding ......... 656, 270, 1000 604,455,000 853,770,000 + 30,910,000 | 








Total Floating Debt ............... 702,520,000 611,955,000 876,970,000 +28,710,000 


* Includes £12,000, the proceede of which were not carried to the Exchequer within | 


the period of the aceount. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on Sep- 
tember 9, 1932, and the total amount applied for was £77,895,000. 
Tenders were accepted for bills at three months, dated Monday 
to Saturday at £99 16s. 9d, about 80 per cent. and above in full. 
The amount allotted was £45,000,000. 

















(000s omitted.) 























§ Bs zg » 
eee. | oe. | eaten ta 
Date Notes | Oirenia- Public | Bankers’ | Other | — 33 
Issued. | tion. | Deposita, Deposita. | Deposits. | — 
192. | £ § | £ | £ ¢ ¢ | % 
Aug. 10; 413,563 370,819 | 10,668 85,323 34,579 | Nil | 2 
17| 413,728 365,957 9,806 89,754 34,464 } 165 in 2 
24) 413,728 363,882 | 22,203 79,9456 34,429 | Nil 2 
31| 413,906 | 365,287 | 20,727 | 79,549 | 35,407 | 178m | 2 
| Sept. 7] 414,031 | 365,122 | 7.618 | 91,507 3,297 | 125in | 2 
14) 414,292 | 362,285 12.933 89.827 33.357 | 261 in 2 
| 
| 000" omitted.) 
lane Department. | Both Depts. | Banking Department. 
a ere “Gold Coin | 
Date. Govt. | Other aca, | Govt. un & } Other | Reserve & 
Nebt ana | Securt- a ee, | Seenrt — Secust- the “ Pro- 
1 te and Reserve a Advan- °° 
Securities.| tes. | Ratio |  ttes, om ties. portion. 











} 
| “Ys t at eet | 6 t % 
| Aug. 10} 248,953 | 22,228 | 139,419 | 27@| 70 554 | 15,236 | 19,338 | 43,600 [334 
17} 248,960 | 22,223 | 139,602 | 274| 70.164 | 14,685] 18.709 | 48,645 [36g 
24} 248,787 | 22,392 | 139,596 | 27%| 71.279 | 13.266} 19.510 | 50,714 |37 
| 31} 248,893 | 22,294 | 139,806 | 27@/ 73,149 | 12,159 | 19.083 | 49,519 |36 
| Sept. 7| 259,979 | 11,210 | 139,958 | 28% | 69,933 | 12.274 | 18,611 | 49,835 [37% 
261.589 | 9,597 | 140,222 | 284! 

| 


70,863 | 12,052 | 18,301 | 53,037 138% 





























Amount Treasury Bills 
Date. Amount | Apolied at 3 Months’ PROVINCIAL CLEARING RETURNS. 
For. | Average Rate. (000’s omitted.) 
1932. é £ e€a. «@ 
ANG. 19 .ccccccoccccccscocece cee 45.000,000 56,080,000 01l 3-2 Aggregate 
SUED ciciotataidpbensensosens 45,000,000 64,715,000 016 7-45 Week ende? “ : , Totals, 
Sy Te Gebaiennatntemenns 45,000,000 67,790,6 013 4-99 | September 10. eh ae Angee | January 1 to 
RR ccccensarkshsereronsoss 45,000,000 77,895,000 O12 11-7 _ | September 10. 
| | S| 
Nl 1 
| 1931. | 1932. | 1931. 1932. | — 1931. | 1932. 
| ' | aft . | 
> | No. of working days | 25 26 
¢ Bankers’ Gazette. tal alee) ceos| | atta | ates! of 
° | BIRMINGHAM ......../ 1.553 | 1,592 | 7,953 | 8,921 12-1 | 78,886 | 80,106 
| BRADFORD............. 490 | 2,707 | 2,961 | + 9-3] 26,149 | 28,107 
| BRISTOL ..... 984} 4,103 5,247 | +27-8 | 39,150 | 40,691 
| DUBLIN ............ 4,473 ae es | .. | 277,983 | 193,029 
Dkdiesietes 623 | 2.819 | 2,789} — 1-0} 25,990] 25,783 
BANK OF ENGLAND. aac 674 | 2983} 018 | + 1-1 | sess 30,261 
“ LEICESTER .. | 448 | 2,078} 2,080 | + 0-09] 22,377 | 22,921 
Return for Week ended Wednesday, September 14, 1932. | LIVERPOOL .. | 5,401 | 22,744 | 25.835 }| +13-5 |199:150 | 207-160 
| MANCHESTER . | 7,234 | 35,683 } 38,745 | + 8-5 | 326,675 | 340,302 
ISSUE DEPARTMENT. | NEWCASTLE ..... 891 | 5,238 | 5,280 1-0 } 46,117 | 44,549 
£ £ | NOTTINGHAM.......... 343 651 | 1,647 | — 0-2] 15,988 | 15,934 
Notes Isened :— Government Debt ...........00 11,015,100 | 496 | 3 00, «2,785 | — 7-1 | 27,223 | 26,095 
Tp Ciromiation........-.ccsrsss 362,284,819 | Other Government Securities... 250,573,441 | 
In Banking Department .... 52,007,364 | Other Securiths ......ccees. 9,597,002 Total..........-.--. 22,157 | 23,649 ' 90,946 | 99,308 | + 9-1 11,026,332!1054938 
EE Scinintennicemececmnae 3,814,457 
Amount of Fiduciary Issve..... 275,000.000 
Gold Coin and Bullion ........ 139,292,183 | OVERSEAS BANK RETURNS 
£414,292,183 £414,292,183 


BANKING DEPARTMENT. 





















£ £ . s : : 
Propeetore Capital ......... .- 14,553,000 | Government Securitice ...... 70,863,094 Bank for International Settlements, Belgium, Netherlands, Danzig, National Benk 
enh enndiaeiaiannenonniiael -- 3,681,712 | Other Securities — of Egypt, Denmark, Yugoslavia, Roumania, Poland, Russia and Lithuania in 
Pane Deposita® .........00.-+ ~ 12,932,853 Discounts and September 10 
Other Deposita— Advances...... £12,052,097 eptember 1U. 
Benbers ........ £89,827,311 Securities......... £18,300,964 . 
Other Accounte £33,156,535 ———*~ 30,353,061 U.S. FEDERAL RESERVE BANKS.—1n $’s (000’s omitted). 
—~———————. 122,983,846 | Notes ...cc.cececseccceeeeee sceliniiisiats 52,007 364 
1-Day and other Bills ......... 1,640 | Gold and Silver COIN «..ccessceee 929,532 | Sept. 17, | Aug. 25, | Sept. 1, | Sept. 8, a 15, 
RESOURCES, } 1931. 1932. 1932. 1932. 932. 
£154,153,051 £154,153,051 | otal gold reserve ........... | 3,485,740 | 2,753,390 | 2,772,960 2,794,570 | 2,832,630 
* Including Exchequer, Savings Banks, Commissioners of National Debt and Total bills discounted.. | “"262'990 | "426,700 | '432,760 | "420,430 | 401,930 
Dividend Accounte. Bills bought in open market a 217,770 35,430 34,100 33,580 33,730 
Total U.S. Govt. securities... | 742,460 | 1,851,060 | 1,851,710 1,850,920 | 1,850,930 
peomen Sac. or Des. op | Inc. ox Des. ca Total bills and securities...... “a 1,238,560 | 2,319,250 | 2,324,480 aoe | ane ane 
’ . . . . " ire: | 5.678.750 | 7° 2° 828,630 | 5, 56 
Both Departments. Sept. 14, 1932. I Week. I a Total agg ae sveuseses | 5,678,750 5,772,450 | 5,815,020 | 5 0 
Federal Reserve notes tn | 
£ £ £ actual cirenlation ........... | 2,005,900 | 2,824,810 | 2,814,020 | 2,831,750 | 2,789,120 
Note ciroulation, ..........ese-sseeeeeeeees 362,284,819 — 2,837,642 + 10,667,252 | Deposite--Memterbank-—re- | 
Public deposite .. oo 12,932,853 + 5,314,627 — 3,640,796 BETVE ACCOUNL.......0..ceecees 2,417,710 | 2,141,700 | 2,146,180 | 2,141,650 | 2,243,820 
Bankers’ depoaite .. wecesce 89,827,311 — 1,679,292 + 31,390,142 TI IE hcccvececocesscoss 2,645,550 | 2,202,540 | 2,241,280 | 2,220,160 | 2,298,610 
GTRer GENOsEOS o.ccoccoccccccccccccccccceee 33,156,535 - 140,445 — 17,302,021 | Oapita! paid in and surpms... | 441,530 | 412,760 412,520 | 412,510 412,490 
Seven-day bills ........-...06. eocccccceces 1,640 + 250 _ 285 Tota! liabilities ................. | 5,678,750 | 5,772,450 | 5,815,020 | 5,828,630 | 5,947,560 
Total, ontside Habilities ... 498,205,158 + 657,498 + 21,114,292 Ratio of total reserves to | | 
Capital and rest .........+...-++- eeceeese 18,234,712 + 4,688 - 56,205 deposit and Federal | | 
aiacearaaes lil sagaiceisiaigecattan | Reserve note liabilities | 
Government debt and securities....... 332,451, 635 + 2,539,825 + 21, 925, 588 | NE iccgninevoinncwccs | 78-4% | 58:9% 58-9 %, 59-2%, 59-6% 
Discounte and advances ............+. “ 12,052,097 — 221,530 3,731,303 oe eee 
bed eT = eoceccececcccccoocccs yeti — 1,923,408 — 17,700,740 
iver asue department ...... 3,814,457 + 3,259 _- 239,527 > ‘ 

Coin and bullion (bank” "s reserve)... | 140,221,715 - 264,040 + 3,341.463 | NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Reserve of notes and coin in banking Sept. 17, | Aug. 25, | Sept.1, ; Sept. 8. | Sept. 15, 
INI cccesscconsnsscavescsaneauees 53,036,896 + 3,201,682 — 17,225,789 1931. | 4932 1932. 1932. 1932. 
a of reserve to outside lia- |— — — — ----—- —_—. | Tota] gold reserves ............ 1,205,780 | 837,820 857,140 | 819,140 | 899,630 

Total bills discounted......... 46,670 | 90,920 90,480 | 90,530 81,450 
(a) Banking department only | Bills bought in open market 96,300 | 11,370 11,070 | 10,900 11,070 
** proportion ") ssess-e-2e- 389% + 14% — 94% Total U.S. Govt. securities... | 235,550 | 711,290 | 711,920 | 711,290 | 723,790 
(6) Gold stocks to deposite and Total bills and securities...... 386,320 | 817,900 817,000 | 816,940 | 820,220 

notes (“‘ reserve ratio "’) 28% % + *% — #% Deposits—Memberbank—re- | | 
: serve oo paetiabmidatntes 1,093,460 | 1,027,910 | 1,029,100 | 994,990 |1,109,670 

’ ‘ Ratio of total res. to dep. and 
BANKERS’ CLEARING RETURNS (000’s omitted.) Federal Res. note Liabili 

ties combined ............... 79-6% 54°7T% 55-1% | 54:0% 55-9% 


| Town.  sMetropettan, 





Country. | Total. 














NOTE.—The latest return of the Bank of Chile appeared in the Economist 
for August 6 ; Canadian Banks, and Bulgaria, in August 27; Italy in September 3. 
































1932. r z : f FEDERAL RESERVE MEMBER BANKS. 
Jenuary 1 to August 31........ ~ | 18,647,386 | 1,081,214 | 1,791,915 | 21,520,515 : é 
Week ended September 7 .....0- 488,856 29,386 53,347 571,589 In $’s (000,000’s omitted). 
Week ended September 14 ..W... 449,783 24,659 43,338 517,780 
i a scaeaiRaiecaed Sept, 2,; Aug. 3, ; Aug. 10, | Aug.17,; Aug. 24, | Aug. 31, 

Total to date, 1932 .....e.-esseerees 19,586,025 | 1,135,259 | 1,888,600 | 22,609,884 1931. | 3932.’ | 1932.'| 1932. | 1932. 1932. 

to date, 1931 .........-.- w| 24,579,161 | 1,205,485 | 1,961,008 | 27,745,654 | 14,398 | 10.996 | 10,958 | 10,909 | 10,828 | 10,798 
ton —4,993,136 | -- ” 70,226 | -” 72,408 | — 5,135,770 | 7,665 | 7.700 | 7,664 ; 

Sona vod = 20°3% | = 5-8% | = 3:7% | = 18-5% | Demand deposite ..... | 13.244 | 10,751 | 10,794 | 10,819 | 10,862 | 10,982 

mp nn | ede porite ens. | 7.003 | $612 | 5,638 | 5633 | 5.635 | 5,633 
Yotal for year 1931.. . | 31,815,808 | 1,667,852 | 2,752,209 | 36,235,869 | Due from tanks ..... 1374 | 1217 | 1240 | 1,278 | 1,266 | 1,288 

I for year 1930... 38,782,577 | Laldiaé | 2965,681 | 45558354 | Due to banks .....- | 3192 | 2,685 | 2713 | 2.744 | 2,717 | 2,758 

— 6,966,769 | — 244.294 | — 211,422 | — 7,322,465 t 

Increase or decrease {n 1931 oe { m= 17-9% | om F-9% | = 7-1% | ow 17-99, | —— wi a | 107 igs | 163 162 | 150 158 


——————————— 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


(000’s omitted.) 








' 


National 














: ‘ . : West- | Williams 
Average Weekly Balances. a i Coutts — ——— ie eg ae — minster | Deacon’s| Aggre. 
Avaver, 1952. Limited.| °"4 ©°- and Co.| Limited.| Limited. Limited.| Limited.| Bank, | ;Bank,,| Bank, | gate 
| Limited.| 4 imnited. 
| 
ASSETs. £ £ £ £ £ £ | £ £ £ £ £ 
Coin, bank and currency notes 

and balances with the Bank of 

SE ccihskshubriisnesbenaskseens 37,489 | 1,562 | 3,002 | 38,265 7,799 | 42,181 3,023 | 27,534 | 28,219 3,496 | 192,570 
Balances with and cheques in 

course of collection on other 

banks in the United Kingdom 7,604 487 934 7,162 1,831 7,585 168 7,341 6,488 1,304 40,904 
SURG SORIIED . sccssisasensecssecve ‘ ‘il a ae 3,026 822 ~- ee tee oie iis 3,848 
Money at call and short notice ... | 24,039 | 2,312 | 4,110 | 21,917 5,599 | 17,165 4,775 | 14,654 | 18,587 4,346 | 117,504 
Bills discounted ............. pieetos 64,143 | 3,089 516 | 84,579 8,779 | 90,768 1,803 | 55,119 | 63,434 2,124 | 374,354 
IIIS oxic cnsntsieveunsesteoesins 74,242 | 4,314 |11,117 | 51,626 | 25,551 | 68,338 | 15,866 | 47,496 | 56,341 8,643 | 363,534 
Advances to customers and other 

ae veneeteens 161,240 | 8,227 | 10,931 | 155,318 | 30,887 | 180,161 | 15,480 | 128,683 | 113,013 | 12,273 | 816,213 
Liabilities of customers for accept- 

ances, endorsements, &c. ...... 5,081 575 | 1,732 | 26,499 3,314 | 12,700 18 6,002 | 21,189 1,595 78,705 
Bank premises account ............ 7,265 412 695 7,940 2,934 | 10,799 772 7,184 5,847 1,047 44,895 
Investments in affiliated banks... 6,686 4,171 ose 7,294 2,514 2,992 ia 23,657 

387,789 | 20,978 | 33,037 | 400,503 | 87,516 | 436,991 | 41,905 | 296,527 | 316,110 | 34,828 |2,056,184 
Ratio of cash to current, deposit 
and other accounts ..........++++. 10-51 | 8-48) 10-18; 10-91 10-11 10-58 7-93 | 10-08} 10-14 11-44 10-40 
LIABILITIES. 
CREE REE TED g0eveescsseerocsnseen 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 
PIII his 6: saeussnbaaesisesbes 10,250 | 1,000 530 7,500 2,900 | 11,500 1,030 8,000 7,500 800 51,010 
Current, deposit and other ac- 

MIDS cc csccbebineeoveserenseneenecs 356,600 | 18,403 | 29,476 | 350,689 | 77,126 | 398,543 | 38,090 | 273,046 | 278,089 | 30,558 {1,850,620 
Acceptances, endorsements, &c.... 5,081 575 | 1,732 | 26,499 3,314 | 12,700 18 6,002 | 21,189 1,595 78,705 
Notes in circulation.................. bes a oes 16 oe 1,267 obs 12 sis 1,300 
Reduction of bank premises ac- 

ID sh cecssicebicnessccciens sesbuiens 239 . 239 

387,789 | 20,978 | 33,037 | 400,503 | 87,516 | 436,991 | 41,905 | 296,527 | 316,110 | 34,828 |2,056,18 








SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Aug. 21, — = Aug. 5,) Aug. 12,; Aug. 19, 


ASSETS. 1931. 1932. 1932. 1932. 
Gold coin and bullion......... 6,179 H 009 7,041 6,061 | 6,733 6,722 
Subsidiary coin ..........+-+s+ 373 520 516 518 524 533 
Bills discounted: Domestic 

and Union Gov. Treas, 

BRED ccccccccccccscccceneconcee 607 1,995 2,694 2,416 | 2,270 2,300 
Billa discounted: Foreign... | 5,951 6 7 6 3 1 
Investments..........-.ssesseeee 1,885 1,225 1,991 2,037 | 1,965 1,763 

BILITIES. 
Capital..........sereseeee penenee 1,000 1,000 1,000 1,000 | 1,000 1,000 
DSRETES? cscccvccvccccccssece pences 802 9 9 9 9 4 
Notes in circulation nner 6,568 6,304 7,974 7,452 | 6,715 6,316 
Government deposits . 1,999 1,627 1,252 1,074 | 1,201 1,593 
Bankers’ deposits....... 4,680 4,242 4,137 4,027 | 4,126 4,051 
Ratio of cash reserves to 
liabilities to public 47-9% | 65°4% | 51-7% | 48-5%! 52-6% | 54-3% 





<p Tee Te, eet anmstaneeeeatepeapeasnteade perianal en 
® In accordance with Financial aa Act, 1932, balance of Exchange Logs, 
namely, £792,916, has been written otf Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





Aug. 21, | July 22, | July 29,; Aug. 5, | Aug., 12,| Aug. 19, 

ASSETS. 1931, 1932. 1932. 1932. 1932. 1932. 
i 32,58,37 | 29,00,95 | 28,06,33 | 27,76,51 | 27,14,61 | 27,62,17 
9,52,21 | 7,91,54 | 7,81,89 | 7,60,72 | 7,61,97 | 9,24,23 
26,54,99 | 23,37,06 | 23,38,11 | 22,91,42 | 22,24,26 | 22,43,44 
2,76,35 | 1,69,92 | 2,25,61 | 1,95,81 | 1,67,79 | 2,06,33 
39,58 18,00 24,71 25,69 23,22 12,65 
2,72,82 | 2,64,94 | 2,65,01 | 2,65,01 | 2,65,09 | 2,65,17 
19,19 31,10 10,00 15,22 14,87 30,43 
21,94,70 | 25,18,73 | 29,67,78 | 26,03,42 | 26,95,77 | 27,76,31 

LIABILITIES. 

Capital paid up ...... 5,62,50 | $,62,50 | 5,62,50 | 5,62,50 5,62,50 | 5,62,50 
Reserve ........seeeeeeee 5,42,50 | §,15,00 | 5,15,00 | 5,15,00 5,15, 5,15,00 
Total deposite ......... 84,87,54 | 78,81,42 | 82,67,91 | 77,88,92 | 77,21,83 | 70,68,10 






The above includese— £ £ 
Deposits in London 962 1,114 1,197 1,163 1,137 1,169 
Advances in London 928 1,266 1,294 1,307 1,238 1,249 
Oash, &c., at other 
Banks in London... 145 236 725 117 114 231 





BANK OF FRANCE.—In francs (000’s omitted). 





Sept.. 11, Auy. 19, Aug. 26, Sept. 2, Sept. 9, 
ASSETS 1931. 1932. 1932. 1932. 1932 

BOND .cccccccccccecscceces 58,576,796 | 82,201,919 | 82,239,201) 82,230,928 | 82,400,237 
Foreign aasets— 

Sight deposite ...... 15,803,144 3,315,249 | 3,307,658) 3,323,934 | 2,979,524 

Bills, &0. ......00000 12,981,336 | 2,081,698 2,081,799] 2,082,649 | 2,080,959 
Home bills ............. 4,496,121 | 3,010,589 | 3,466,731) 2,733,648 | 3,947,055 
Advances against sec. 

To the State......... 3,200,000 3,200,000 3,200,000} 3,200,000 3,200,000 

Other advances ... 2,790,728 | 2,775,928 | 2,760,646) 2,844,351 2,804,895 
Negotiable Bonds, 

Sinking Fund Dept. 5,064,818 6,620,893 | 6,620,893) 6,620,893 | 6,620,893 
Other assets (exclud- 

ing forward exch.).. 7,425,326 5,807,380 5,678,597; 5,847,567 | 5,936,902 

LIABILITIES. | 

Notes in circulation... | 78,198,304 | 80,126,713 | 79,912,398) 81,383,414 | 80,680,750 
Public deposits ........ 7,753,144 | 4,322,914 | 3,981,749] 3,878,892 3,974,780 
Private deposits ...... 19,265,314 | 22,317,750 | 23,100,007| 21,262,631 | 22,876,788 
Other liabilities ...... 3,753,636 | 2,246,279 | 2,361,173) 2,359,033 | 2,438,148 





THE REICHSBANK.—In Reichsmarks (000’s omitted). 










Sept. 7, Aug, 23, | Aug. 31, | Sept. 7, 
ASSETS. 1931. 1932. 1932. 1932. 

DD vciastsnssnccnsreenesermeeensoeniene peceese 1,370,514 768,143 | 768,308 | 768,436 
Of which deposited abroad...........ss000 99,551 63,353 63,353 63,353 
Reserve in foreign currencies ............ 400,438 143,585 156,836 157,181 
Bills of exchange and cheques.......... «+ | 3,025,463 | 2,783,734 | 3,045,744 | 2,966,496 
Silver and other coiN...........+0.000 escceee 80,538 304,429 188,594 206,898 
Notes of other German banks............ 7,476 12,108 2,858 7,245 
151,417 92,495 207,376 103,502 

102,913 365,052 365,051 365,002 

830,149 775,134 768,672 784, "702 

150,000 150,000 150,000 150,000 

Reserv 337,331 417,426 417,426 417,426 
Notes in circulation.............+0+0 4,292,061 | 3,616,930 | 3,816,926 | 3,688,799 
Other daily maturing obligations. 434,105 352,974 407,622 "338, 510 
Other liabilities ........... 755,411 707,350 711,465 714,721 

Cover of note circulation 41-3% 25-2% 24-2% 25-1% 

BANK OF JAVA.—In florins (000’s omitted). 

Position, | Sept. 12, | Aug. 20,) Aug. 27,; Sept. 3, ; Sept. 10, 

May on sans 1932. 1932. 1932. 1932. 

= 29.785 | 40,012 | 249220 | 149,410 | 149,180 149,410 

Discounts, advances, and 
other investments ...... 77,567 | 115,287 88,040 | 85,310 | 85,900 | 88,660 
LIABILITIES, 

Notes in circulation........ 109,499 | 245,589 | 217,840 | 216,210 | 218,090 | 222,260 
Deposits and bills payable 11,250 | 29,899 35,240 | 36,510 | 33,240 | 31,770 





SWISS NATIONAL BANK.—In francs (000’s omitted). 





BANK OF SWEDEN.—In kronor (000’s omitted). 


Position, 

May 31, | Sept. 7, 
ASSETS 1914. 1931. 
a 171,175 {1,215,039 
Foreign Bills and Bal- 
ances abroad......... eee 570,154 
Discounts ............++. oni 36,823 
Advances ............++ 103,000 50,499 
Notes in circulation 275,925 |1,277,708 
oo “eee 33,750 | 657,203 
Sept. 12, 
ASSETS. 1931. 

RE PR icnccncvsnscevepensocensce 229,602 
Government securities—Swedish 3,042 
foreign... 31,542 

Other Swedish bonds quoted on 
foreign DOUTBES .......--++seeeeeees 137 
Bills payable in Swedenf........... 291,924 
a BFORT ccccccvccccccce 30,670 
Balance abroad .........0c0-0++---5, 46,281 
AB VOREED..coccocccecsvconecscesscscccce 29,641 
Notes in circulation.........++++++++. 543,651 
Government deposite ......+++++.+.. 123,603 
Private deposits .........00.+eeeeeeee 17,647 


Aug. 15, 
1932. 
2,637,288 


59,658 
14,060 
43,746 


1,518,455 
1,242,222 


2,637,505 


59,148 
14,337 
42,176 


1,501,466 
1,255,955 


Aug. ” 
1932 
2,643, 592 


59,273 
14,240 
41,718 


1,560,910 
1,202,391 


Aug. 20, | Aug. 27, | Sept. 3, 
1932. 1952. 1932. 
205,986 | 205,985 | 205,987 
218,420 | 218,420 | 218,420 

94 94 94 
142,978 | 139,120 | 138,283 
44,295 61,749 61,723 
123,967 | 109,553 | 111,085 
60,720 58,546 67,597 
507,663 | 506,158 | 565,103 
91,041 86,134 76,407 
111,120 | 115,752 80,160 


Sent. 7, 
1932. 
2,637,508 


65,303 
13,979 
41,452 


1,535,372 
1,224,455 


Sept. 10, 
1932. 
205,978 
218,420 


9 
123,378 
61,778 
111,857 
63,262 


530,921 
74,622 
98,632 


+ The sum of the items “Bills payable in Sweden” and ‘“ Advances” exclude 
advances and cash credits which are nog available as cover for the note issue. 
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+310 
1,010 


),620 
3,705 
1,300 


239 
6,184 


Sept. 10, 
1932. 


149,410 


88,660 


222,260 
31,770 
Dh 


Sept. 1, 
1932. 
637,508 


65,303 
13,979 
41,452 


| 535,372 
Ly "224,455 
—— 


Sept. 10, 


205,978 
21a - 


123,378 
61,778 

| ui 857 
63,262 


530,921 
74, ee 
} 98,652 


* excludes 


September 17, 1932. |] 


BANK OF NORWAY.—In kroner (000’s omitted). 


—_—— Position, 





May 31,| Sept.7, | Aug. 22,| Aug. 31,| Sept. 7, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 
Coin and bullion—Gold ......... 44,224 | 146,317 | 142,398 | 142,397 | 142,397® 
Balance abroad and foreign bilis 28,533 10,881 12,128 12,540 14,243 
Norwegian and Foreign Govern- 
ment securities ........ eocccceccces 8,816 54,925 27,123 27,123 27,123 
Discounts and 10D ......++.+0++ 76,911 | 180,743 | 274,335 | 272,642 | 269,985 
LIABILITIES. 
Notes in circulation........-+seeesee 113,484 | 289,627 | 309,550 | 313,876 | 309,356 
Deposits at sight .......-.-----++10++ 7,188 45,933 81,324 75,603 78,174 


een 
® Includes an amount of Kr. 24,156,000, which the Bank has at ite free disposal abroad. 
BANK OF SPAIN.—In pesetas (000’s omitted). 





— Position, ; Sept. 12, | Aug. 20, | Aug. 27,| Sept. 3, | Sept. 10, 
ASSETS. May 30,1914; 1931. 1932. 1932. 1932. 1932. 
Gold sccoccccceeeeoes 521,775 |2,276,355 |2,256,591 |2,256,678 |2,256,823 |2,256,915 
Silver  csrecsenceree ° 728,600 580,758 | 579,957 | 585,190 | 585,941 | 582,205 
& Discounts 800,725 |3,234,633 |2,952,772 |2,913,012 |2,951,134 |2,909,074 
4% stock.. 344,475 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
Advcs. to Treasury 150,000 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
LIABILITIES, 

Clroulation ......++. 901,550 /|5,162,160 |4,821,360 |4,777,383 |4,825,772 |4,849,631 
Deposits ...+.+++-+++ 477,500 |1,043,144 | 956,160 '1,000,461 | 950,890 | 937,334 
BANK OF PORTUGAL.—In escudos (000’s omitted). 

July 27, Aug. 3, | Aug. 10, ; Aug. 17, ; Aug. 24, 

1932. 1932. 1932. 1932. 1932. 
393,682 394,304 | 394,779 | 395,353 395,920 
541,813 556,314 | 558,490 | 559,392 560,194 
314,463 313,521 | 324,203 | 333,229 347,285 
1,058,029 | 1,058,029 |1,058,029 |1,058,029 | 1,058,029 
Notes in circulation .. 1,885,822 | 1,901,606 |1,891,171 |1,881,751 | 1,868,782 
Government deposite 116,843 138,438 | 134,008 88,595 88,720 
Bankers’ deposits .........0++ ee 207,036 191,473 | 207,911 | 232,837 260,767 
Other deposits ..........seeeseee 32,477 23,196 34,445 71,599 70,049 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS. Sept. 7, Aug. 15, ; Aug. 23, | Aug. 31, | Sept. 7, 
Cash Reserve— 1931. 1932. 1932. 1932. 1932. 
Gold coin and bullion ... 189,539 149,476 149,476 149,476 149,476 
Foreign exchange ......... 144,507 40,201 40,024 39,941 39,844 
Other foreign exchangef ... 138,210 115 115 115 115 
Bills discounted..........000+« 620,293 866,995 850,526 872,467 862.260 
Govt, debt ............ coccccece 95,647 91,577 91,577 91,577 91,577 
LIABILITIES. 
Share capital .........-sseseeee 43,200 43,200 43,200 43,200 43,200 
Reserve fund — ......scccceves 10,803 10,803 10,803 10,803 10,803 
Notes in circulation ......... 1,028,282 889,579 834,229 915,067 865,099 
ecenseocesooseesseonecse 165.459 180,575 217,057 164,514 210,068 


+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 





(000’s omitted). 
ASSETS. Sept. 7, | Ang. 15,| Aug. 23,; Aug. 31,| Sept. 7, 
Metal reserve— 1931. 1932. 1932. 1932. 1932. 
Gold coin and bullion ...........sese0+ 104,790 | 96,527 | 96,530 | 96,530 | 96,530 
Dnnits GOO BOCES. cccccvccccoscccoccoccess 17,321 | 10,119 | 10,228 | 10,616 | 10,938 
Silver coin and bullion — ...........s00. 3,448 | 10,345 | 10,800 | 10,457 9,810 
Inland bills, warrants and securities ... 380,192 426,750 | 415,675 | 442,399 | 433,948 
Advances to Treasury .........cscscceeseee 58,511 | 52,497 | 52,497 |} 52,497 | 52,475 
LIABILITIES, 

Share capital (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation eeee | 393,207 | 364,588 | 339,889 | 376,039 | 360,369 
Current accounts, deposits, &c. ......... 118,810 | 73,463 | 86,712 | 73,536 78,796 


* Calculated at pre-war parity of exchange. 













THE ECONOMIST. 
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CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 

















Aug. 1l, | Aug. 18, Aug. 25, | Sept. 1, 

ASSETS. 1932. 1932. 1932. 1932. 

Gold coin and bullion........... eceswedee soos 15,788 15,976 13,587 13,686 

Other coin and notes.........-ceeseeeeereeees 9,312 10,585 10,219 10,746 

Free foreign exchange ......-..-ssssseseree 486 161 201 106 

bonds 156.315 156,307 156,307 156,307 

31,591 31,591 31,591 31,591 

4,600 4,598 4,597 4,592 

15,000 15,000 15,000 15,000 

156,315 156,307 156,307 156,307 

8.689 8,689 8,689 8,689 

7.866 7.545 7,668 7,780 

BANK OF FINLAND.—In F. Marks (000’s omitted). 

Position, | Aug. 31, | Aug. 15, | Aug. 23, | Aug. 31, 

ASSETS. May30,1914.} 1931. 1932. 1932. 1932. 
ID vnccesncccctnicuneonsesecesveccss 35,091 301,187 | 304,358 | 304,358 | 304,361 
Balance abroad and foreign bills 90,379 799,953 | 666,680 | 650,853 | 741,200 

Finnish and Foreign Govern- 
ment securities ............+++ 21,826 396,029 | 347,345 | 348,744 | 346,016 
Discounts and loans ............ 105,151 767,382 |1,008,618 |1,017,654 |1,023,776 
LIABILITIES. 

Notes in circulation ............ | 123,941 {1,189,120 |1,061,085 |1,031,740 |1,075,017 
Deposita at notice ............... 21,225 90,895 | 119,794 | 140,862 78,441 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 

Aug. 31,| Aug. 7, |Aug. 15, | Aug. 23,| Aug. 31, 
ASSETS. 1931. 1932. | 1932. 1932. 1932. 
Gold coin and gold bullion ............... 6,543 | 11,468 | 11,468 | 11,470 | 11,470 
Net foreign exchange ........cceeeeeeeees 20,467 7,297 7,332 7,340 7,250 
Bubsidiary Estouian coin.........0..eeee+- 1,644 1,771 1,793 1,639 1,668 
Home bills discounted ............0.0e-000+ 9,496 8,969 9,011 8,885 8,955 
Loans and @dVAances — .........sesececeeeee 10,857 | 12,426 | 12,397 | 12,690 | 13,467® 
Thereof loans to Government ......... 2,500 5,000 5,000 5,000 5,000 
LIABILITIES. 
Notes in circulation ...........ssccecceesees 33.519 | 30,588 | 29,983 | 31,875 | 31,385 
Sight deposits and current accounts . 13,672 | 12,459 | 12,945 | 11,035 | 12,641 
Ratio of reserve to current liabilities .. 57-23%! 43-59%! 43-79%l 43-84%] 42-52% 


® Includes Ekr. 3,302628-24 guaranteed by the Government. 


LONDON RATES. 





























Sept. 3, Sept. 9, Sent 10,! Sept.12, Ise pt.13,' | sept. 14 leept. 15, 
1932. 1932. | 1932. al 1932. | 1932. | 1932. 

Bank rate (changed from % % % % % 

24% June 30, 1932) ..... | 2 2 2 3° 2” 2 2 
Market rates of discount— 

60 days’ bankers’ drafts t i—}s| &—#) £8] FH] FH] 4 

ee re 2 #—-? | #2 ) #73 1 4 &—i t 

4 moths’ GO. ...cc.ccccecee 4-4) 1-+4 1—14 | 1—14 | 1—14] 1—14] ? 

CRI GOs cnceccccceeces §—1 | 1—+4 1—1ls | 1-14 } 1—14 | 1—]l4 tal 
Discount Treasury Bills— 

ee a g f—t | &—8 | S % + 

A : . *—#8l &—Hl & *s } 
Loans— Day-to-day. es 4-3 —l +—1)} #—1 +—1 j—1 4 

ETI j-1 g—1 #—l 4—1 | 4-1 4—} 
Deposit allowances: Bank + + t 
Discount houses at call ... j i i 
Ab BOCES... ccccccoscccccccoccece ? 

Comparison with previous week— 

| 
Bank Bills. Trade Bills. 
Short 
Loans. 


3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 






































1932. % % % % % % % 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. Aug. 25 ' . } do. d 2 3 . 3 
oe Sept. 1 | $— i —24 | 1-2 l¢—3 
(000’s omitted). Sheed t a j-1 2 24 3 
Sept 7, Aug. 15, | Aug. 23, | Aug. 31, | Sept. 7, » 15 | $-? t i é—1 2 24 3 
ASSETS. 1931. 1932. 1932. 1932. 1932. 
TON. csasramammensavetaseieees 1,529,378 | 1,639,982 | 1,639,950 | 1,639,980 | 1,639,911 RATES OF EXCHANGE. 
Balance abroad and foreign 
I i eeisticacien 1,332,913 | 1,066,875 | 1,078,293 | 1,078,639 | 1,079,950 Sept. 17. | Sept. 8 Sept. 15 
Discounts and advances ... | 1,182.704 | 1,187,987 | 1,168,273 | 1,489,198 | 1,494,103 _——— | “fou. | tos. “1032. 
State notes debt balance... | 3,275,498 | 2,717,357 | 2,712,981 | 2,712,827 | 2,710,560 ql * | 3.45 p.m. | 3.45 po. | 3.45 p.m 
Other assete ........sccceereee 731,041 | 365,812 | 349,827 | 395,715 | 404,442 ee | ee | 
LIABILITIES. N York ... | doll to£ Jable . : -" 13° ° ° . 
Bank notes in circulation... | 6,645,222 | 5,639,470 | 5,364,092 | 6,144,078 | 5,824,015 | Monto] Sct teal | cunts) saan i ose | 3 ela-seT bolas" 
Check account balances ... | 487,639 | 654,207 | 901,396 | 488,459 | (820,792 francs to£1 | T.T. |124-21 |123-95--98] 89-894 888-88; 
Other liabilities ............ 407,762 | 247,765 | 247.265 | 247,251 | 247,588 marks tof£l | T.T. | 20-43 | 20%-t |14-65-14-75]14-58-14-63 
Sortee to 81 rT. 12-107 | 12-04--04$| 8 69-8-71 | 8-65-8-66 
j velga to T. | 35-00 | 34-94--94} |25-15-25-20|25-05-25-15 
BANK OF GREECE.—In drachmae (000’s omitted). lire to £1 TT. | 92-46 | 92-90--92 | 675-688 678-673 
-- - - - francs to£1 | T.T. | 25-224 | 24-89--89}| 18-18 {17-98-18-03 
aaa =. se’ = — =. 31, kroner to£1 | T.T. | 18- ist 18-18-- 18} 19-96¢20°60 19#-194 
ous aan aee . . * 952. kronor to £1 | T.T. | 18-159 |18 15}--164/19-45-19-55]19-45-19-55 
thenereceesceseseseaeseenes . 1,427,082) 1,436,341 | 1,441,229 | 1,410,532 kroner to £1 T.T. | 18-159 | 18-18--18} |19-25-19-35/19°25-19°31 
Gold exchange ..........s.e+« 2,564,719 pesetas to £1 | T.T 25-22 53-70-75 434-434 ac-43a° 
= Gold Bonds .........++. ose 607,930 607,930 607,930 607,930 escudo to £1 TT. 110 1094-110} | 1094-1104 | 1094-1104 
ther foreign exchange ... 1,628 2,018 2,013 2,012 2,013 schilgs. to £1 | T.T 34-58% | 34-53-63 28-31+ 28-31+ 
Bills discounted...........+00 151,837 280,330 278,341 277,610 279,964 krone to £1 TT. 164 163#- ~164 fy | 1173-1183 117-118 
Advances ....... . 231,952 | 1,010,503 | 1,031,761 | 1,125,487 | 1,234,726 dinars to £1 TT. |276-316 | 275-276 220-240 220-240 
Debt “= State... 3,168,042 | 2,712,886 | 2,712,886 | 2,712,886 | 2,712,886 pengd to £1 TT. 27-82 27-95 nom 19-21(8) 19-21 (¢) 
fie pneu. : lei to £1 T.T. |813-6 815-816 550-575 580-600 
paidup ..... en 00,000 | 400,000 | 400,000 ; 400,000 | 400,000 leva to £1 T.T. |673-659 | 668-673 | 470-500 | 470-800 
Hotes nuke... 4,152,554 | 4,221,434 | 4,221,621 | 4,175,955 | 4,323,165 drachmw to£1| TT. 375 | 3748-375t | 550-575 | 550-575 
— and current ac- 9,061 | 1,712 . Constantinople| piastresto£1 | T.T. 110 | 1025 sellers 725 720 
ORRROO _ ssorsererssesesszcsce »712,433 | 1,909,009 | 1,966,878 | 2, 153,555 | Moscow ....... roubles to £1 | T.T. 9:46 |9-437-.456| 6-75$-6-7716-764-6-784 
oreign exchange liabilities ine 109 | 592,931 | 195,873! 207,616 193,235 | Wane zloty to £1 TT. | 43-38 434-4 303-318 304-314 
rn ane ees to £1 Sy 193-23 1923-193} 230-235 230-235 
: , OVDO oeeeeeees i -T. | 48-66 48t-49 34-36 - 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). BANOD sccoceses kroon to£1 | T.T. | 18-159 18-18-23 12-14 12-44 
- - — Riga.........0.. | late to £1 T.T. | 25-224 | 25-15--30 | 17-19 7 
. TOS | Aaa | Avg: 1: | Ane 22.) Aug. 29.) Sept.7, | alexandria ... | piastres to £1| Sight oft | OT fot 978-978 974-978 
Gold bulli d 2 5 : » - ° Buenos Aires.. | pence to peso| T.T. | 47-62d. 293-3 + + 
r 2. 10D and COIDS ...... 4,01 35,597 35,600 35,602 35,615 35,617 Rio de Janeiro | pence to mils. | 90 da 5-899 sae 5-5at 
a asaus | Hare | Dteui | Ut2i8 | Uthat | Utes | eter: | ieee cp |r| “at | ath | ab et | os SH 
scuesabesnd i J E ¥ xs 5795 : Pts 7 a 
Treas. notes and em. change | 9,884 | 20,122 | 20,020 | 19,706 | 20,126 | is.ag7 | [yubaralso---- | Devos tot) | S0daye) 40, | 39-69 oa | 
hort term bills .........0+000 80,229 | 71,972 | 71,625 | 71,583 | 71,242 | 71:377 nee TT. : Were ae 
Loans against securities ..... 61,218 | 47,299 | 46,437 | 46,490 | 46,416 | 47,807 . tr. |bis | yeeez: lives | Ueke 
MDE ABBE aasncvenenens 16,677 | 16,585 | 16,652 | 16,761 | 16,458 | 17'270 nee rT Ste Vet ele 
aoe 7 /oe- | ie 
Notes in circulation..sssem 43,577 | 35,486 | 35,846 | 35,405 | 35,064 | 35,766 ud’ | te est | Yet das | Gee? 
pital | aid UP seervseeeeen 19,676 | 19,676 | 19,676 | 19,676 | 19,676 | 19,717 | & ster. to dollar] TT. 4 ae | een | ae ae 
SE geeteneneertans 4.729 | 4.729 | 41729 | 4,729 | 4,729 | 41745 a cama we [p2e4d, | US | 2/36-2/4% | 2/38-2/4 
Deposite 19,742 | 18,757 | 18.717 | 18,709 | 18,7 , Kobe .....-.. |ster-toyeo | T.T, |24-582d.| 2/08-# 1/4-1/44 | 1/44-1/48 
ire seereesenenenesncoe exaea | ea7is | axace | crass | at 57 | 18,849 | Manils......... ster. to peso | T.T. |24-066d.| 2/0% | 2/94-2/10$ | 2/94-2/103 
wernment accounts”... | 65/086 | 68684 | 68931 | €9°203 | Colne | Coney | Met{00. cannon peace to =| TT. | 9-76 |24- 50-15. 50/11°30-11°60t 11-30-11°60t 
teint...” 6,903 | 56431 5173 | 50421 5574| sais | Siam........ ... Later. to baht. | TT. | 21-82d. 1/9 | _1/9$-1/10$ | 1/9%-1/10} 
t Nominal (¢) Otticial rate. 








OVERSEAS BANK RATES. 














Ohanged — z Obanged From To 
July 11931 9 8 July 8,1931 6 63 
Apr. 18,1932 3 2% Sept. 1,1932 4% 4 
Aug. 8,1932 11 10 Oct. 9,1931 2 2% 
Mar. 10,1930 5 Bs Apr. 11,1932 6 5 
July 20, 1931 7 Nov. 13,1931 5 6 
ars oo fa 

an. 

Mar. 3, 1932 8 7 Oct. 1,1930 7 {% 

July 1,1932 6 5 May 2,1932 6 5 

July 7,1932 5 4 May 16,1932 9 8 

May 30,1932 5 4 Sept. 1, 1932 4 

July 12,1932 5 4 

Apr. 19,1932 7 6 Jan. 22, 1931 } 

May 4,1932 7% 7 Aug. 17,1932 5-11 4-38 

Apr. 4,1932 7 6% Aug. 23,1932 7 6 

Oct. 3,1930 6h 7 

ral Reserve... June 23,1932 3 2 June 30,1932 3 3 





me of Chile.— Discount rate for member banks, 6%; discount rate for the 
public, . 

@ 6% applied to banks and credit institutiona, 

6 7% applied to private persons and firma. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 
Sept. 16, Aug. 17, Aug. 24, Aug. 31, Sept. 7, Sept. 14, 


























1931. 1932. 1932. 1932. 1932. 1932. 
% % % % % 
SE ERENT cccnscccscncnennesessessces 1 2 2 2 2 2 
Time money (90 days’ mixed coll.) 1 lk lt ly ly ly 
Bank acceptances :— -—-_ re lling §~Reate ———__——_. 
Members—eligible, 90 days ... 1 j i j 
Non-mem.—eligible, 90 days ... 1 
Ineligible, 90 days............ ~ -& eee oe - ese a 
Commercial accept., 90 days ...... 2 24 2t 2t 2t 2t 
Rates of Exchange, Par Sept. 16,| Aug. 31] Sept. 7, | Sept. 14, 
New York on— Level. | 1931. | 1932. | 1932.'| 1932. 
London— | | | | 
60 days ......... f| 4-819) 3-443] 3-473 | 3-4662 
Dollars for £1 (486664 | 4-86 3-47 3-494 | 3-4787 
Cheques ...... Ll 4-858) 3-47 | 3-494 | 3-4787 
Paris ...... cheques |Cents for 1 franc 3-918 3-92 3-92 3-91}? | 3-9181 
Bruseels ... ,, Cents for 1 Belga 13-90 13-90 13-87} | 13-87 13-86 
Switzerland ,, Cente for 1 france 19-30 19-514 | 19-38 19-31 19-30 
Italy ...... »» [Cente for 1 lire 5-253 | 5-228] 5126] 5-129] 5-123 
Berlin ...... »  |Cente for 1 mark 23-82 | 23-55 23-78 | 23-78 23-78 
Vienna mt Ote.for Austrn.shig.| 14-07 14-05 om ooo oe 
Madrid...... ” Cents for 1 peseta | 19-30 9-02 8-044 8-044 8-043 
Amsterdam ,, Cente for 1 guilder | 40-195 | 40°34 40-22 40-13 40-16 
ae » 26-724 | 18 00 18-25 18-10 
Dsicaseson » >» |Oents for 1 kroner | 26-804 | 26-72} | 17-40 17-55 17-53 
Stockholm ° 26-75} | 17-81 17-95 17-86 
Athens ... ,,  |Centeforldrachma| 1-297/ 1-299 | 0-612] 0-614 | 0-€14 
Montreal .. » Cente for Can, $1 100 99 89 908 9lé 
Yokohama » Cents for 1 yen 49°85 49-38 22 23% 234 
Hong Kong _,, Oente for H. Kong $ 24-25 a0 eve ese 
Shanghai 8 Ots. for 1 Shng. tael ane 30-374 = eee one 
Calcutta »  |Cente for 1 rupee 36°50 | 35-93 | 26-25 | 26-37} | 26-374 
Buenos Aires ,, {Gold pesos for $100/103-65 {165-75 ie ose see 
Rio de Janeiro ,, Oents for 1 milreis | 11-96 6-15 one eco oo 
Valparaiso e Oents for 1 peso 12-125 | 11-87} i- eo 





SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES. 











} i 
. 30 days’ 60 days’ 90 days’ 
| T.T. | Sight. | aight. sight. aight. 
London on:— | | ; 
Rhodesia...... +% dis, 3% dis. 14% dis. | 28% dis. | 38% dis. 
__South Africa £734 4 6OUd| ise] TR £76 











SELLING RATES PER £100 (STERLING), 





| Sight. | Telegraphic. 





London on :— £ as. d. £ sa. d. 
STINT :sshiauieihsinhishtia nei neneemneiaaennniiate epeeceee | 99 16 3 | 99 15 0 
__ South I ict iihaieenieneteneaiiniiaabininisieiiinieennian 7213 9 72 12 6 7 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 








| 

Method of j . Latest 
Country. | Quoting. Par Value. Usance, Rate. 
ET ccipebenaseeehbbennes Sucresto€é ...... 24-3325 Sight London 23-61¢ 
SD: Gubnisinieaenen’ Bolivares to £ 25-2215 ” 25-75 
Colombia (Bogota) ......... Pesos to £ ......... me 3-67+ 
eee Cordobas to &...... 4-8665 ” 4-96 
ST tvtcisiepneiensasien Colones to £ ...... 9-73 ° 9-07 
SE ithaca Bolivianos to & ... 13-33 * 13-35 

t Nominal. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





Australia and New Zealand 

















i London on Australia and } 
| New Zealand. on London.*® 
| Buying. Selling. Buying. Selling. 
Aus- New Anus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand 
3} ee an wa 125 10 125 os 12 110 
Bight ... 126 lly 125% 109 124% 108% 125 1094 
30 days| 127 lll wee ine 1244 108 12 109 
_ 60days| 127 112 coef 124 107 125 1 
* days! 128 113 a 124 107% 125 1084 





* All rates (Australia and New Zealand) now based on £100—LONDON. 
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INDIA : REMITTANCES TO THE HOME TREASURY. 


During the From Apr, ] 
weekending to Sept. 10, 


Sept. 10,1932. 1932. 
£ £ 
Sterling purchased in India ..... seseeeeeeeeee 1,961,000 5,739,000 
Sterling taken over in London ............... one 715,000 
(From paper currency reserve 
Net in England .........sceeseeeeses ose ove 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve............se0s on —3,750,000 





1,961,000 — 2,704,000 


Net remittance to Home Treasury ......... 
India Office, S.W.1, 


Sept. 14, 1932. 
INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on August 31, 1932 :— 


In India : £ £ 
Gold ..... ssaderabaderseseriness ceseneeeseeupennes 22,782,000 
In England : 
Cash at the Bank of England............. = 3,939 
Gold ....... Sik case iedkadaxsopeuoubeoeerseenet -- 2,152,334 
British Treasury Bills :—Value as on 
August 31, 1932 .......::.csesesseeeeeeeees . 6,069,749 


Other British and Dominion Government 
Securities :—At or below market value 


on August 31, 1932.......cseceeeeeseeeeeees 8,991,978 
———._ 17,218,000 
£40,000,000 
India Office, SIDNEY TURNER, 
September 12, 1932. Accountant-General. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended September 15, 1932, are issued by the Statistical Department 
of H.M. Customs and Excise :-— 





Exported from Great Britain and 


Imported into Great Britain and 
” Northern Ireland. 


Northern Ireland. 





From— £ _—— 









IR cccccoccncsseccncessoene 5,190 I os cscccsenonesesnes 862 
—............ 173135 | Netherlands ................ 136,925 
Belgium.... 1,880 a a 1,000 
Iraq 15,665 | REED 1,296,363 
British South Afric 1,223,156 eee 4,599 
British India ......... ag ay. dadhpnedueeuininttininns — 
ountries ... 3.9 REAL i 

ees United States of America 704,290 

Total declared value of Total declared value of 
importe chisesaamsaseebenion 2,114,852 I ivccctsescvenesence 2,368,024 
GOLD MOVEMENTS. } 


The arrivals and withdrawals of gold, as announced by the Bank 
of England, have been as follows :— 





1932. ARRIVALS. £ 1932. WITHDRAWALS. —_£ 
NEG ccnavecnsonsccessersnnsescgsce Nil Sept. 9 Nil 
Til eceanieiimmennitinonn Nil i isidciniiisipnietasinsibiniubiade Nil 
i eectaeimmmabianaiedans Nil a ictialiddieeaisiannnbienstialinis Nil 
TE -cosiacemiemnadsemiaeohinnnes Nil i SE cicseunsitshandntnnbanintaieds Nil 
cite -ceminideimaaaeevbimenes Nil a: SE pononecinieshsntnnnennnnmiens Nil 
» 15 Bars bought ............ 128,376 99 BS ccceccccccvcscccccccecsoccecce Nil 
Total.........0000 128,376 Total ...cccccccccsceee Nil 
Messrs Samuel Montagu and Company write as follows on 
September 14, 1932 :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£139,031,386 on the 7th inst., as compared with £138,906,145 on 
the previous Wednesday. The purchase of £260,797 bar gold was 
announced by the Bank on the 8th inst. Substantial amounts of 
gold were available in the open market and were taken for the 
United States, the Continent, and for destinations not disclosed, 
although in one of the latter instances the buyer was the Bank of 
England, their purchase being indicated above. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. _ of £ sterling. 


September 8 ..........+.ssseeeee: 117s. 1ld. 14s. 4-9d. 
” D pcckansesesedncnenese 118s. 2d. 14s. 4-5d. 
” BD sNascrbctsancnnennsne 117s. lld. 14s. 4-9d. 
*» eer 118s. Od. 14s. 4-8d. 
*” BD cshuvanesdsensoabonve 118s. 4d. 14s. 4-3d. 
” DD scvnkssncscnbsenaners 118s. 3d. 14s. 4-4d. 
RID ccenecesencesnerccnesses 118s. 1-2d. 14s. 4-6d. 


—__— 
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Last week-end afforded a striking instance of the rapidity with 
which gold can be handled in the London market. A large shipment 
of unrefined gold from India was received by the refiners in London 
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Or 
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Quotations during the week :— 
In Lonpon. 
Bar silver per oz. std. 


In New YorK. 
Cents per 


mid-day on Friday last; the operation of refining was completed Cash Two Months’ Guan 
early on the Saturday morning and gold to the value of £350,000 delivery. delivery. -999 fine. 
was packed and despatched to Southampton in time for shipment | September 8 ... 18{d. 184d. September 7 28% 
by s.s. “ Aquitania,”’ which sailed at half-past two in the afternoon c 9 18 4d. 18 ed. . 8 28 
of that day for New York. “ 10 18}d. 18d. " 9 28 fe 

Nearly £1,400,000 of gold was shipped from Bombay last week. ” 12 184d. 183d. » 10 283 
The s.s. ‘‘ Kaisar-i-Hind”’ carries about £520,000 consigned to 9 13 173d. 173d. a |) 28} 
London and £43,000 to Amsterdam; the s.s. ‘‘ Clan Maclver”’ has * 14 17 3d. 18d. x TS <<: 28 
about £165,000 consigned to London, whilst the s.s. ‘* President Average ......... 18-062d. 18-177d. 


Pierce’ carries £642,000 consigned to New York. 


SILVER. 


The market has been poorly supported during the past week 
and offerings from India, China and America met with little 


The highest rate of exchange on New York recorded during the 
period from the 8th inst. to the 14th inst. was $3-50} and the 
lowest $3-47%. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


Sept. 7. Aug. 31. Aug. 22. 


resistance; the tendency was decidedly weaker in consequence, | Notes in circulation .................esse00000- 17,520 17,558 17,497 
and although the reaction from the high prices recorded last week | Silver coin and bullion in India ............ 11,466 11,502 11,484 
was not unforeseen, the actual fall to the level of 172d. and 173d. | Gold coin and bullion in India ............ 1,111 1111 1,098 
reached yesterday for cash and two months’ delivery respectively | Securities (Indian Government) ............ 4,943 4,945 4,915 


was rather more than expected. Just as the recent rise proved too 
rapid, the decline seen during the period under review also proved 











The stocks in Shanghai on the 10th inst. showed no change as 
compared with the previous week. 
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overdone, the low prices attracting buyers, with the result that a | 
recovery to 173d. and 18d. for the respective deliveries ensued GOLD AND SILVER PRICES 
to-day. Whilst it is possible that prices my contiame to fluctuate Gold Silver— | Silv 
the market should be steady at about to-day’s level. im Per Ounce. Date. | Silver. 
The following were the United Kingdom imports and exports Ounce. Cash | Forward Cash. 
of silver registered from mid-day on the 5th inst. to mid-day on | eS : L L 
the 12th inst. :— Sept. 9 ...... 118 2 | 18% | 18% | Sept.17,1926| 28} 
IMPORTS. £ ! EXPorts. £ ” 10 ecccce 117 1l 18} 183 ” 16, 1927 252 
’ ee * 2 » 12... 118 O | 184 18} » 20,1928) 26} 
Belgium tee eeeeereeeeeeees $1,871 PGA TID. 005005000005 35,133 13. 118 4 172 173 19, 1929 234 
RIN oo Soccccceuansous 24,920 | Germany............00000. L757 - paw : 
nan} ee 118 3 17 18 » 18,1930] 17 
Mexico ecccccccccccccceccesce 29,000 a acess 2,579 15 at 118 6 | 17% 18 17 1931 123 
OS a ee 15.456 | French Possessions in ee 
SRAM DIMER cnoscccseces 7,568 SS .cetatacecadaien 1,500 
at otaiilcienaddinn 10,899 | Straits Settlements .... 1,700 NOTICES. 
Australia ............cc.00e 6,475 | Other countries ......... 4,011 The Midland Bank announces the opening of a new branch in 
Other countries ......... 7,466 Church Street, Weybridge, Surrey. Night safe banking facilities, 
already in operation at over 490 offices of the Midland Bank, will be 
133,655 | 46,680 | available at this branch. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Profit | Appropriation. | Corresponding 
After Amount ||————————_ || Period Last 
. Balance Payment | Available | Dividend. } i Year. 
Year from ’ |Carried to} 
Company. Ending Last of for Reserve, | Balance || 
ceed A we Deben- Distri- || Prefce. Ordinary. init . eae : - 
ccount. hoe buti Deprecia-|Forward.|} Net | Divi- 
ure ution. 1 ome ee | Profit | dead 
Interest. ||Amount! Amount. Rate. | ee i| aor _— 
| epee eee ee eo , 
| 
Breweries. | £ £ £ £ £ % £ | £ e % 
Tennant Brothers, Limited June 30 | 12,079} 43,792 55,871}; 8,319) 30,704 74 5,000} 11,848), 66,408) 12f 
' ! | | | 
Iron, Coal and Steel. | | 
Harland and Wolff ........... Dec. 31 238,053) Dr280,917) Dr. 42,864))  ... | wie viel \Dr. 50,000 7,136)| 105,746) 
Sheffield Forge and Rolling 1 
Tans June 30 | Dr. 80,530|Dr. 9,272|Dr. 89,802 oe scan | Dr 89,802\| Dr 17,246) 
| | | | 
__ Motor and Cycle. | | | | | | | | 
United Motors .............00++ Dec. 31 |Dr124,599| Dr. 30,081|Dr154,680\|_—... _— | Dr 154680 Dr 18,210} 
Rubber. 1 | 
Beaufort Borneo Rubber ... | Apr. 30 6,029|Dr. 1,262 4,767) ... | Ses ioe sale | 4,767)! Dr. 1,405) 
Durian Sebatang Rubber... | Mar. 31 a ~  8i0 Dr. SI)... a ae aes Dr. 310 
| ! 
: Textiles. | ‘ - 
Kirklees Limited............... June 30 10,585 10,585 10,585 1,735 
| 
Other Companies. | | ; | nw 
Ardath Tobacco Co. ......... | June 30 150,088 500,168} 650,256) | 84,000) 360,000 12+ eee |} 206,256); 528,519) 12+ 
Associated British Cinemas | Mar. 31 21,303} 219,553; 240,856) 54,521) 52,812) 3S | 125,000) 28,523); 310,656) 8 
British International Pictures! Mar. 31 53,243} 112,512) 165,755) 20,000; 335,222) 5 | 65,236] 47,297); 161,926) 8 
Chaplin (W. H.) and Co. ... | Mar. 31 8,064) 19,738} 27,802!! 5,000! 12,500; > | 5,000 5,502), 29,047 7 
enman Picture Houses ... | Mar. 31 88,919) 63,990) 152,909 | Kade 55,000) 23 | 28,556 89,353 92,536, 23 
Ferranti Limited.............-. June 30 35,980 54,905| 90,885} 29,549 18,000) 6 | 1,791; 41,546); 60,689 6 
General Theatre Corporation | Mar. 31 41,359) 96,597 137,956), 93,750) oe a, ee | 44,206} 135,200) ... 
rosvenor House (Park Lane) | June 30 48,803, 243) 49,046); _... | vee | aes | --» | 49,046)| 46,194) ... 
Initial Services (1928) ...... June 30 17,309) 210,952; 228,261)} 32,000) 93,750} 50 84,823! 17,688)! 210,542) 50 
London Express Newspaper | June 30 50,104; 158,747; 208,851); 80,167) 40,800, 10 ie 87,884} 149,458) 10 
8.and M. fio 8 Seaaee | July 19 | 11,820! _—— 40,497|| ... vee | 21,900; 18,597 28,450 
) ot ot | 


+ Free of Income Tax. 
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REPORTS AND NOTICES. 


MISCELLANEOUS. 


CALICO PRINTERS’ ASSOCIATION, LIMITED.—The accounts for 
year ended June 30, 1932, show net profit, after charging 
£359,970 for depreciation, &c., and £128,000 for debenture interest, 
amounted to £157,457. This compares with a loss of £175,289 for 
year ended June 30, 1931. The full preference dividend is to 
be paid, but ordinary shareholders receive no dividend. Fixed 
assets have increased from £4,993,734 to £5,047,429. Advances to, 
and debts due from, subsidiaries are at £919,435, compared with 
£711,085, while investments are £161,072 higher, at £1,323,579. 
Stocks are at £743,108, against £661,785, but cash at £514,721, 
against £731,384 a year ago. Debtors are up from £1,246,801 to 
£1,311,005. Creditors have risen to £430,029, from £355,647, and 
deposits are down from £336,160 to £309,226. 


GAUMONT-BRITISH PICTURE CORPORATION, LIMITED.—The 
profit for year ended March 31, 1932, fell by £11,759 to £490,301. 
The ordinary dividend is maintained at 6 per cent., less income 
tax. The carry-forward is increased from- £81,461 to £87,229. The 
sum of £29,832 has been transferred from Reserve in order to write 
down certain items, but by an appropriation of profits the Reserve 
has been increased to £2,550,000, a figure in excess of the amount 
of ordinary share capital. Bank Loans have fallen from £270,000 
to £164,955. Meeting at 142-150, Wardour Street, W.1 
September 28th, at noon. 


INCORPORATED ACCOUNTANTS’ EXAMINATIONS.—The next exam- 
ination of candidates for admission to the Society of Incorporated 
Accountants and Auditors will be held on October 31st, November 
Ist, 2nd and 3rd, in London, Manchester, Cardiff, Leeds, Glasgow, 
Dublin, Belfast, Cape Town, Johannesburg and Durban. Women 
are eligible under the Society’s regulations to qualify as incor- 
porated accountants upon the same terms and conditions as are 
applicable to men. Particulars and forms are obtainable at the 
Office of the Society, Incorporated Accountants’ Hall, Victoria 
Embankment, London, W.C.2. 





SUMMARY OF BALANCE SHEETS. 


HARLAND AND WOLFF, LIMITED. 
December 31, 1931. 





LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, _ a Amount. 31, _ 
6% cum. pref. £1 4,000,000 Properties ........ 9,684,291 — 10, 097 
6% “A” cum. Investments in 
= ae 3,095,094 subsidiaries ... 4,271,353 
“B”’ pref.shs.£1 20,300 | Assets the reali- 
Ord. shs. (£1,000) 3,090,009 sation of which 
=, en 1,000,000 | is deferred as 
Creditors whose from Dee. 31, 
claims are de- | 1931, by the 
ferred as from Royal Mail 
Dec. 31, 1931, scheme ......... 4,196,927 +4,196,927 
by Royal Mail 1 | Gene pen epeetennte 206,452 + 50 
scheme ...... 7,687,577 @ } Owing by sub- 
Other creditors °728,913 f +5-512,591 sidiaries......... 111,827 — ‘1,525 
Profit and loss.... 7,136 — 230,916 | SD Ssccksooense 335,115 — 123,235 
| Debtors 2. 202,219 — 202,480 
Expenditure on 
work in pro- 
| en 293,611 — 747,797 
| Bills of exchange 35,000 — 45,000 
SE eitiniateniednas 18,580 — 58,813 
| -_ ee bills of 
hange ...... 273,645 + 273,645 
a 19, §29,020 +3,281,675 SDE .cvcecs 19,629,020 +-3,281,675 
WHITWORTH AND MITCHELL, LIMITED. 
June 30, 1932. 
LIABILITIES. Compared | ASSETS. Compared 
with June | with June 
Amount. 30, 1931. | Amount. 30, 1931. 
£ £ : 
Ordinary shares £1 . 500, 000 Goodwill at cost ..... 364,306 
6% cum. pref. shares Freehold property 
_ | eee 500,000 ia ll inadasunssseses 90,264 — 999 
General reserve ....... 135,000 + 50,000 | Machinery, «c., at 
0 eee 67,794 — 73,510 | PE ccnsvecesccsescesss 10,076 — 591 
Due to subsidiary ... 1,750 + 985 | Investment in sub- 
Unclaimed dividends 36 + 9 | _ sidiary at cost .... 14,395 Ke 
Profit and loss ........ 117,120 — 35,339 | Loan to subsidiary.. | Nil — 5,000 
ee 210,350 — 34,592 
eee 300,564 — 33,353 
Corporation loans at 
Pp intectnehenssceneses 149,837 ome 
i E 169,822 + 4,595 
Investments in Asso- 
Glated OO. cccccccee 7,247 + 7,248 
Receivable from sub- 
PRIN sacar, 4,839 + 4,839 
BE icsccieies 1,321,700 — 57,853 ' Te sae 1, 321, 700 — 57,853 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 




















Gross Receipta, : 
week ended Sept, 12, | oo Receipts, 
(b) Week ended hageene! \ (000's omitted.) 
, ; : 

Sept. 9, 1932. Miles | ono | ) . 
(c) Week ended | Open./. 5/2 2!2 ./.¢/ 3 | ¢3| 3s Bel ea] <38 
Sept. 10, 1932. | i: Z2\4¢g $3 st iz s2| 4g 23 $3 

Seg Sissies 163%|38 
fe 52)85 3] 25 Etlss 6°} “S 
| | £ €:1£1;6&j\ & 53 £ | | 

Great 1932 | 3,761 | 223) 153 85) 238 461) 7, $17 5,938| 3, 550] 9,488 in 005 
Western | 1931 | 3,761 | 240 196, 104/ 300 540) 8, 196! 6,811) 3,788) 10, 599) 18,795 

(c) L. & N. f 1932 |6,353 | 334) 271) 184) 455 789//11221!) 10364) 7,698) 18,062) 29,283 
Eastern \ 1931 | 6,353 | 357| 344) 213) 557; 914/\12108 12090) 8, 316) 20,406) 32,514 

L. M. & 1932 | 6,949}| 494) 401; 198) 599 1,093, 117252) 14893) 8,071; 22,964) 40,216 
Scottish | 1931 | 6,9464! 529 490) 233) 723. 1,252)/18268)16687! 8,773) 25,460) 43,728 
Southern . 1932 | 2,181 | 318) 61 27 88° 4061110353! 2,240) 1,092) 3,332! 13,685 





1931 | 2,180 339, 75! 32) 107; 446//11357| worse msm 3,741) 15,098 





|j—| pe es ea —_ 


1932, |19244}) 1369) 886 494 1380 2,749)'46343 33435,20411) 53,846 100189 

















Total...4 193] 1192404'1465)1105, §82/1687, 3,152 /49929 38201 22005] 60,208 110135 
(c) Metro- [1932 | 59 |29-2 ~| 3-3. 32- shoes "120-3|1180-9 
politan{ 1931 | 59 |30-4 3-8 34-2/(1121°0) 132-8/1253-8 
(c) Under- £1932 | ... [281.6 |} vee -281°61/10436 | 10,436 
ground K.R.Y1931 | ... (301.2 » | vee 1301-2'20815) 22. |... 10,815 
(c) Green 1932 a {34-5 » | ove | 54°5) 1,134) ... a a 
Bases, &c. ‘19319! Pa aot aan coe sed ae? 
(c) L. & Sb. f 1932 43-5 re | ese | 43°5)| 1,563 + | 1,583 
Group }, 193) | 44-3 "| ll | 44-3)] L603 } :.. | 1,603 
(b) Belfast (1932 | 80 | 2-9 .. | 0-5) 3-41 98-8! | ) 22-7) 121-5 
& Co.Down{ 1931} 80/| 3-0. v | 0-7) 3+7))102-5 24-5) 127-0 
(b) Great £1932 | 562 /12-5| ... | ... | 8-2) 20-7:416-2 420-3) 836-5 
Northern 1931 | 562 |12-9 -.. |... |14-4! 27-3!/433-5) 513-7| 947-2 
(b) Great 1932 {2,182 31-1)... ... [25-4] 56-5)973-4] |. | 11189-2/2162-6 
Southern | 1931 | 2,182 |31-3 . 44-3 75-61962-8' ... | '1454-3!2417-1 


* The operations of these Companies were extended during 1931. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts Total Gross 













































3 z = & for Week. Receipts. 
Name. ¥ = Bs as 
=| 3 | a} 1932. | + or— 1932. + or — 
INDIAN. 
j Rs. Rs. Rs. Rs. 
Assam Bengal...... 19 JAu 131,330] 3,09,100]— 21,090} 57,83,434|— 13,89,794 
Barsi Lt. Ry. ...... 20 | 20 202} 23,9001+ 500 7,12,700|— 1,79,400 
Bengal&N.Western | 29 29: 2,114] 5,04,442]— 46,174] 1,29,19,5051+ 4,39,727 
Bengal-Nagpur...... | 19 | 13) 3,274] 10,37,000] — 1,36,416| 2,47,81,449]— 21,69,723 
Bombay,Bar.& ©.1. | 23 |Sept. 10| 7,984) 16,63,000]+1,12,000] 4,33,29,000]+  3,25,000 
Madras & S. Mahr. | 20 JAug. 20) 3,250) 13,11,000|+ 72,183] 2,84,28,935]— 30,94,735 
+Rohilk’d&Kumaon| 20 20} 572] 81,289] — 41] 24,84,581/+ 73,010 
South Indian ...... | 20 _231 2,528) 10,23,7421+ 43,274] 2,18,00,693|— _4,63,749 
t including Lucknow-Bareilly State Railway. 
CANADIAN. 
1932. | $ $ $ $ 
Oanadian National | 35 |Sept. 7/20340] 2,426,524| 622,892] 95,544,816] 24,897,510 
Canadian Pacific... | 35 7|16903] 2,417,000] — 143,000! 80,297,000] — 18,363,000 
SOUTH AMERICAN. 
Antofagasta (Chili | 1932. £ £ £ £ 
and Bolivia)...... | 36 |Sept. 11] 804 9,850|— 3,740 383,500|— 256,010 
Argentine N.E. 36 10} 783]  12,400!— 2,200 131,500) — 8,500 
B.A. and Pacific... | 36 10] 2,806} 101,000/— 21,000 995,000|— 229,000 
B.A. Central ...... 11 aa ak 10,127|- 658 113,492;— 9,315 
B.A. Gt. Southern | 10 | 10} 5,076] 165,000/— 3,000] 1,527,000/— 254,000 
B.A. Western ...... 10 10] 1,926]  60,000)|— 15,000 598,000]— 122,000 
Central Argentine... | 10 10} 3,505] 205,000|— 17,060} 2,032,000] 286,000 
Central Uruguayan | 10 10] 273}  14,090/+ 4,200 136,336|+ 28,611 
O. Urg. (East Ext.) | 10 10} 311 2,612} + 703 26,647| + 5,871 
C. Urg.(N. Ext.)... | 10 lo] 185 1,582/+ 648 16,456) + 6,010 
0. Urg. (W. Ext.) | 10 10] 211 1,452| + 535] 12,819 2,943 
Cordoba Central... | 10 10 121s| 50,000!— 2,000} $10,000|— 123,000 
Entre Rios ......... 10 10] 1,952] 17,700/— 3,400 —-176,800/— 33,300 
G. Westn. of Brazil | 36 10} 1,918 6,800/+ 1.200)  311,300/+ 75,500 
Leopoldina ......... 36 10]... 38,053/+ 11,360 997,726|+ 148,529 
Leopoldina Termai. | 36 10} ... |Ms.264000]+ 2.400] 9,597,000/— 208,000 
NICEALS .2.00..000000000 +8 j|Aug. 31) 4115 883}— 4,919 30,427| — 82,240 
Paraguay Central 10 jSept. 10] 274 3,180) + 150 29, 980|— 7,080 
Salvador .........00 10 ee 1,283) — 215 15,857| — 6,118 
San Paulo ......... 35 |Aug. 28] 1,5321  11,760/— 10,110} 100,538, + 29,219 
United of Havana ' 10 ‘Sept. 10! 1,367 13,980'— 2,953’ 154,801! 59,451 
t Months. 
OTHER OVERSEAS. 
Egyptian Delta ) 1932. 1 £ | £ £ | £ 
Light Railways | 19 jAug. 20) 820 6,219, + a1| 80,175|— 10,764 
Egyptian Markets | 35 |sept. 1| ... 1,409] + 34 53,008] + 809 
Gr:Southn.of Spain | 35 3 104)Ps. 46,490|— 3,868] 1,829,711)— 893,252 
Mexican Railway... | 9 483! $127,500}— 29,500] 1,417,300|— 321,600 











TRAMWAYS WEEKLY GROSS RECEIPTS. 
1932. 





€ £ £ £ 
Anglo-Argentine... | 36 |Sept. | 329 67,758! — 3,173 2,380,525! — 229,731 
B. Aires Lacroze... | 11 | Sat ics 9,167;|- 621 101,994] — 2,622 
Isle of Thanet Elec.| 35 |Aug. 31 : 5,152) + 519 110,449] — 1,043 
Liverpool Corp. ... | 23 |Sept. 7] 124 7,891;|— 2,662 653,283|— 30,700 
Madras Electric ... | +8 |Aug. 31] ... |Rs. $0'814| . 3 8,16,610|+ 28,785 
L.C.O. Tramways .. | 24 Sept.15| 166) 76,855'— 1,212! 1,856,666 62,484 
t Months. 


MONTHLY TRAFFICS. 


De- Receipt for Month.| Receipts to Date. 
crip: |—————— —_—<—<$—$<$<$<$<<$—<—<——s"" 


on. | 3932. |+ or—]| 1932. | +or- 


See ee as 


| } 


Ending 


Company. 1932. 


Months. 


RENTING: cccusciatiaesiinniens | Aug. 31) Gross £9,000| - 600 53,400| — 38, . 


8 
Do. (Ropeway Extension) 8 Gross £3,200|— 1,300 30,000] — 
Midland Uruguay Rly....... 2 Gross £8,638)+ 2,724) 15, 7350| 4. 2 407 
North-Western of Uruguay 2 Gross| £2,948)+ 1,286 5,370|+ 1,139 
2 | - 


Uruguay Northern Rly. ... Gross} £1,207}+ 381 2 a 14 
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AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 





Receipts for Month. 





Aggregate to Date. 


























Z Des- 

Company. 8 Rating. o Compared Compared 

= * | 1932. | with 1931] 1932. with 1931 

+ or — Teée- 

$ g $ 
Alabama Grt. 7 |Suly 31/¢ Sts} 287,643|— 231,000} 2,400,095|— 1,347,943 
Southern y Nett | Dr. 53,237|— 92,951) Dr. 317,952|— 517,179 
Atlantic Coast 7 |July 31/4 Gtess| 2,065,438] — 1,253,715] 24,855,298] — 12,836,213 
Lines......0.. J Nett |Dr635,369|— 260,974]  231,247|— 5,438,733 
ie ; Gross} 12,164,961] —9,665,997| 76,162,145] — 31,641,080 
Atchison Topeka) 7 /July 31/4 nots |’ 3'009'734| —4,738,683| 6,001,421|— 9,300,192 
Baltimore and 7 |July 31 Gross} 9,311,176] — 5,821,653) 74,661,188} — 29,958,987 
Db cccsocsse y Nett | 1,641,586] — 1,230,478] 10,683,758|— 4,574,992 
Boston and 7 |July 31 Gross} 3,440,591]/— 463,997] 27,055,579} — 8,006,315 
Maine ...... y Nett | 455,911/— 490,050] 4,076.252/— 2,071,730 
Chicago & N. 7 \July 31/4 t08s} 5,567,717] —4,025,266] 41,619,674|— 20,378,137 
Western ... y Nett | Dr. 13,420| —1,709,843| Dr.472,845|— 5.615530 
Chicago Bur- 7 |guly 31} Gress} 5,709,020] — 4,005,633] 45,665,063|— 21,079,205 
lington, &e. y Nett | Dr. 13,420|— 709.843] 4,437,071|— 7,475,464 
Chicago Great 7 [July 31| J ts} 1,080,696]— 823,767) 8,849,810) 2,846,860 
Western ... ¥y Nett |Dr.91,884|— 367,568]  358,894/— 1,148,482 
Chicago Mil. & 7 |guly 31| J Gross} 6,101,710] —3,893,917| 47,036,040] — 19,771,711 
St. Paul ... we Nett |Dr1177139\—2,561,003|Dr.4104371|— 7,774,209 
Colorado and 7 |guly 31/f Gross} 994,146] — 1,002,382} 6,296,837|— 2,839,068 
Southern ... — Net+ | 180,563}— 646,670] | 354,907|— 1,081,382 
Delaware and July 31/J Gross] 1,731,790]— 805,308} 13,590,711] 4,680,045 
Hudson aa Nett | Dr130,737|— 509,758| Dr. 215,396|— 2,077,373 
Denver and 7 |July 31 Gross} 1,128,083|— 550,927} 7,566,038]— 3,502,859 
Rio Grande ; Nett | Dr. 74,462|— 306,102 76,940] — 1,735,708 
stn Ratha 7 Gross| 5.806.980] —1,910.767| 36.969.185|— 9,664,920 
Erie Railroad ...) 6 JJune 30!4 noes | °"411°453|— 434,311] _3,739,707| — 2,343,403 
tw ‘ Gross} 3,917,231] —3.073,551| 28,412,618] — 14,991,582 
Great Northern | 7 July 31/4 Note | pp.980580| —2,253,400| Dr.4063560|— 7,506,541 
te ineet Vinee ‘ Gross} 482,297|— 194,254} 5,405,680|— 2,047,746 
Gulf Coast Lines} 7 [July 31/4 Nets 9.119]|— 23,862} 1,021.445|— 358,848 
—s . Gross} 6,524,892] — 3,087,678] 51,349,709] — 19,095,291 
Ilinois Central 7 |July Sl)q oes 617.021|— 499.485] 5.456.847| + 947.462 
International July 31 Gross 743,471) —1,125.764| 5,952,070} — 5,836,635 
Gt. Northern f] 7 |°™Y Nett 2,180|—_ 384,197 3,919|— 1,772,076 
hich Vallev Gross! 2,838,453|—1,399.688| 19,991,510/— 6,798,978 
Tehigh Valley...) 6 |June 3014 nett | pr. 10.293|— 447.425] _1,464,929|— _ 1,388,292 
Louisville and July 3], f Gress] 4.491413] — 2,648,703} 36,223,420] — 17,220,190 
Nashville 7 (uy Net+ | 216,779|— 549,288]  231,247/—  §,438,728 
Minn. St. Paul June 30| J Gtoss| 1,819,337] — 781,442] 10,456,248)— 3,312,214 
and Sault ... 6 |/une Nett |Dr148.982|— 394,760)0r.1572603|— 1,547,953 
Missouri, | 30 Gross} 2,232,319}]— 559,105) 13,298,145|— 3,282,756 
KansaskTxs, f| 6 |/une Nett |Dr130,980|— 140,967|Dr.1262247|— 243,730 
+ Pacific : Gross} 5,465,731| — 3,603,193} 40,196,493] — 17,820,157 
Missouri Pacific | 7 |July 31/4 Stee] “Elocesel —1ossae7] S67S246|— 61605,325 
New York 7 July 33] £ _GtOss|21,074,667| — 11736673] 174,226,509] — 58,154,753 
Central... | — Nett |Pr161,870| —2,878,926| 7,323,539] — 12,175,734 
N. York, New Pee 

a 4 Gross] 5,503,331|—2,840,166| 45,309.593| — 14,827,760 
Haven and > 7 jJuly 31 {Reet 413.797|— 830,560} 6,801,503|— 4,171.861 
N. York, On- Gross} 733,287/— 290.844] 5,198,711 181,033 
tario & Wn, 6 | June 3014 Nett 91,549) - “QT ass 908.360/+ 188,383 
Norfolk and 9 \3ul Gross} 4,555,231| —2.573,388| 34,246,408] — 12,156.604 
Western ... July 31/4 Nett | 1.320.596] — 1.022.781] _7.852,046|— 4,578,016 
Jorthern Pacific Gross| 3,865,423} — 1,781,634] 21,951.461)— 8,896,567 
Northern Pacific 6 |June 30 Nett 17.284| — 655.380| Dr. 1524640] — 2.532.735 
Pennsylvania 7 \Jul Gross|24,158,230| — 14126946|194,004,170|— 78,431,067 
Railroad ...f| 7 |J¥¥ 31/4 Nee¢ |'1/955.543] —2.466,102| 21.739.071|— 6,395,226 
aaa a Gross! 4,350,922] —1,678,187| 23,626,691|— 7,904,551 
Reading Co. ... | 5 |May 3114 Net+ | -"917,307|+ 454,358] _3.760,797|+ _ 1,160,828 
Rock Island 7 lauly 31/ ¢ Gress] 6.166.978] — 5,031,878] 42.193,767|— 19,841,707 
Railroad ... wus "LU Nett | _ 475,979] —2.692,002| 2,002,963|— 7,438,629 
Seaboard Air 7 |auly 31} £ Gross] 1,858.317|—1,193.858) 19,236,547|— 8,434,700 
apie July 314 Nett | pr.303517|— 383.208] 352.277|— 2,011,228 
i Miele 4 Grogs} 11,929,789] — 6,355,070] 84,679,592|— 36,963,741 
Suthern Pacific | 7 [July 314 Nett | 500.656] 2,451,942] 1,170,841|— 11,388,353 
Southern Rail- 7 \July 31} J Gross} 5,030,091) —3 155,610 42,391,833} — 17,091,171 
WAT <<ccocoss vee Nett |r.392807| — 1,132,300 242,183|— 4,457,485 
Texas and 7 \July 31 Gross} 1,746,700] — 1,005,154] 12.273,988}— 6,379,878 
Pacific vu'y 92) Nett | 261,842/— 278,105} 1,608,903;— 2,009,462 
ete coo = Gross} 8.806.825] — 12889679] 54.554.854|— 21,854.158 
Union Pacific... | 6 |June 3014 Vary | 2.722.546|— 858,272| 6,578,247|— 2.489.812 
" : Gross} 3,003,806] — 1,646,280} 22.331,526|— 8,090,609 
Wabash ......+. 7 [July a Nett | r.103096) - 198,048| Dr. 624,712|— 2,084,770 








+ Net operating income. 








Conunerctal Reports. 








been maintained. 


MARKET SUMMARY. 


Last week’s advance in primary prices has not, for the most part, 


All the four principal non-ferrous metals have 


fallen in price, and cotton prices have reverted to, and in some cases 
below the level of a fortnight ago, but wool remains a strong market. 
The principal foodstuff prices, notably grain, sugar, cocoa, and all 
but the very finest qualities of tea, have moved downwards, but 
coffee prices are unchanged, and the downward movement of 
meat prices has been very slight. Reports from the various mining 
centres show little change in the position of the coal industry, but 
the outlook for iron and steel seems brighter. The Manchester 
position is rendered difficult by the strike, but there has been a fair 
inquiry from some overseas centres for piece goods. The hides and 
leather trades report a fairly satisfactory situation, and the vegetable 
oils and oilseeds trades are experiencing some activity in anticipation 
of the effect of the Ottawa agreements. 


THE COAL TRADE. 


SHEFFIELD.—Reports unchanged conditions in South Yorkshire, 
the depression continuing to be acute. Recent curtailments of 
production have thrown many men out of work. There is no 
surplus of best steams for export, with the result that output is 
absorbed and prices remain firm at from 17s. 3d. to 17s. 9d. f.o.b. 
Reduced deliveries to the textile mills has caused a considerable 
accumulation of small boiler fuel. A considerable extra tonnage 


527 


of house coal has been sold lately. Best ordinary house commands 
22s. at pits. The furnace coke position is unchanged, consumption 
being still at a low level. Best brands fetch 9s. to 10s. at ovens. 


GLASGOW.—Coastwise business provides the main outlet for 
Scottish coal at the moment, for inland demand as yet shows little 
expansion and shipments overseas remain restricted. Orders from 
abroad are chiefly for prompt or early shipment, and forward 
business is slow. Despite the reduction in output, round coal 
continues plentiful, first Fife steam alone being satisfactorily 
placed, but the former circumstance results in a scarcity of washed 
smalls, which are generally firm. Shipment prices (f.o.b. district 
ports) :—LANARKSHIRE.—Ell best, 14s.; splint best, 14s. 9d.; 
splint second, 13s. 9d.; navigation, 15s.; navigation second, 
14s. 6d.; Hartley, 14s. 9d.; steam, 13s.; trebles, 13s. to 13s. 6d.; 
doubles, lls. 6d.; singles, 10s.; pearls, 8s. 6d. to 9s.; dross, 8s. 9d. 
Fire.—Screened navigation, 16s. 6d.; first-class steam, 12s. 6d.; 
third-class steam, 10s. 3d.; trebles, 14s. 6d. to 15s. 6d.; doubles, 
12s.; singles, 10s.; pearls, 7s. 9d. to 8s. LorHtans.—Prime steam, 
10s. 9d. to 1ls.; secondary steam, 10s. 6d.; trebles, 14s.; doubles, 
lls. 6d.; singles, 9s. 9d.; pearls, 8s. 3d. AyrsHIRE.—Unscreened 
navigation, l6s.; jewel, 16s. 6d.; steam, 11s. 6d.; trebles, 13s. 6d.; 
doubles, 11s. 6d.; singles, 10s. 6d.; pearls, 9s. 6d.; dross, 9s. 

CARDIFF.—Conditions on the Welsh steam coal market show 
no improvement. Continental import restrictions are seriously 
checking business, and in other directions new orders are limited. 
Buyers are confining their operations to immediate requirements and 
display no disposition to book ahead. There has, however, been 
a slight improvement in demand from British bunkering depots. 
Collieries producing dry steams are busy and command premiums 
on the minimum prices, but others badly need orders and there is 
much short-time working and accumulation of stocks. Best 
anthracite continues active, with deliveries still brisk to Canada. 
The coke market has improved a little. Current prices f.o.b. are : 
Best Admiralty, 19s. 6d.; second Admiralty, 18s. 9d. to 19s.; 
ordinary Cardiff large, 18s. 3d. to 18s. 6d.; Monmouthshire black 
vein large, 18s. 3d.; Western Valleys large, 17s. 9d.; Eastern 
Valleys large, 17s. to 17s. 6d.; dry nuts, 23s. to 26s.; dry large, 
17s. 9d. to 19s.; best steam smalls, 13s. to 13s. 6d.; other smalls, 
10s. 6d. to 12s. 6d.; best foundry coke, 30s. to 34s.; furnace coke, 
15s. 6d. to 16s.; patent fuel, 19s. to 20s.; best anthracite large, 
36s. to 38s.; Red Vein large, 22s. to 26s.; machine-made cobbles, 
37s. 6d. to 48s.; French nuts, 37s. 6d. to 48s. 


NEWCASTLE-ON-TYNE.—The coal market of the north-east is no 
stronger and there are no signs of a greater volume of business, 
but the undertone is much more steady and colliery salesmen are 
feeling more confident regarding the near future. With the 
improved homeward freight market laid up tonnage has been 
moving out in ballast, which incidentally has imparted a better tone 
to the “ bunker only’ trade. Laid-up ships in the River Tyne 
are down to 164 of 349,000 total net registered tons, compared 
with 180 vessels of 391,000 tons a month ago. All classes of foundry 
coke are in better demand both from home and abroad; makers 
finding that in foreign trade competition from Continental coke 
is not so severe. To-day’s f.o.b. prices for export are as follows: 
NORTHUMBERLAND.—D.C.B. screened steam, 13s. 6d.; smalls, 
8s. 6d.; Howards, Bentinck, Newbiggin screened, 13s.; smalls, 
8s.; Tyne prime large, 12s. 9d.; smalls, 9s.; Hartley Main large, 

2s. 6d.; smalls, 8s. Dursam.—Lambton, South Hetton screened 
steam, 15s.; smalls, lls.; Wear special unscreened gas, 15s.; 
Holmside, Ryhope, Boldon unscreened gas, I4s. 6d.; second-class 
gas, 13s.; coking, unscreened or smalls, 12s. 6d.; prime unscreened 
bunkers, 13s. 6d.; second-class unscreened bunkers, 13s.; prime 
foundry coke, 16s.; Newcastle and District gas coke, 18s. 


IRON AND STEEL. 
MIDDLESBROUGH.—The tone of the market for Cleveland pig-iron 


continues satisfactory, although there is no big volume of business 
doing. Prospects are, however, considered favourable, particularly 
if local and other consumers are put more on a line with Scotch 
consumers in regard to price. The latter are not sending many 
orders here at present, even at the concessions, and consumers here 
and elsewhere feel that they have a grievance in having to pay so 
much more for their requirements. Meantime purchases are only 
being made for early delivery, there being no inducement for users 
to contract ahead. A moderate business was reported at the weekly 
market on Tuesday, and official prices for Cleveland were unchanged, 
viz.: No. 1, 61s.; No. 3, 58s. 6d.; No. 4 foundry, 57s. 6d., and 





No. 4 forge, 57s., f.o.b. or f.0.t., with special concessions for Scotland. 
A fair business has been transacted recently in hematite, but in this 
case also it has been mostly for early delivery, for which 60s. is 
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still being accepted for ordinary mixed numbers. A premium of 
about 6d. per ton is asked over a month or two, but there is little 
forward buying so far, which is rather surprising considering the 
relative cheapness of the iron. The two furnaces at Ayrsome Works 
were lighted up last week, and are now producing good merchantable 
iron. The works have orders in hand to keep them going for the 
present, and are looking for more to come along as trade expands. 
Shipments of pig-iron this month are a little ahead of August, the 
total of all kinds cleared to 13th instant being 4,887 tons, against 
4,137 tons to same date last month. In the finished departments, 
orders are more numerous, and although nothing of outstanding 
importance is reported this week, prospects all round are consider- 
ably improved and more regular work is assured for a little time 
ahead, and other contracts are expected to be placed that will help 
matters along during the winter. Prices of steel materials are 
generally unchanged. The ore market shows no change. With 
large stocks in hand and arrears of old contracts to receive, there is 
very little need for new purchases, and until there is some expansion 
in the steel trade this cannot occur. Best rubio is norninally 14s. 6d. 
e.i.f. for early delivery, and the freight Bilbao-Middlesbrough is 
4s. 3d. Coke is still in plentiful supply, and stocks at the ovens are 
increasing. Good blast-furnace qualities are offered at 14s. 6d. per 
ton delivered consumers’ works. The number of blast furnaces now 
in operation in the district is increased to 17 by the blowing in of 
the two at Ayrsome Works. 


SHEFFIELD.—Trade has been unusually steady for several weeks, 
and although the volume of work has not increased, the belief in 
an early general improvement appears to be extending. Nothing 
favourable can be reported of the heavy steel branches, which have 
never been so quiet before except in strike times. The outstanding 
feature of all the light and finished trades is the smallness of the 
individual orders. Most of the inquiries and orders now coming in 
—and they are numerous—relate to oddments. These keep the 
clerical departments very busy without yielding much monetary 
result. Firms are still awaiting the time when users will be 
prepared to buy with greater confidence. Export trade shows little 
variation upon previous results. Traders are experiencing vexatious 
and costly delays in deliveries of imported materials, caused by the 
pressure of work upon the Customs officials. Business in cutlery, 
plate and tools has been increasing a little since the beginning of the 
month, Competition, however, is keen and prices low. Financial 
stringency is responsible for difficulty in obtaining payment of 
accounts promptly. Orders for railway and ship steel are meagre 
in the extreme. 

GLASGOW.—In the West of Scotland, conditions are very much 
the same as a week ago. At the steel works it is still found impossible 
to keep plant fully employed, and specifications coming in do not 
warrant making any addition to the operating plant. At the tube 
works the slight improvement noticeable a week ago is maintaimed. 
In the sheet trade inquiries and bookings of both black and 
galvanised sheets for export are more numerous than they have 
been for the past week or two, but mills are only partly employed. 
The demand for re-rolled steel bars is rather better. 


CARDIFF.—An improved tone has developed on the South Wales 
iron and steel market. On the advance in tin, the price of tinplates 
is firmer at 15s. 9d. per basis box. The better spelter position 1s also 
influencing galvanised sheets, which have advanced 5s. a ton to 
£9 5s. per ton for corrugated in bundles, 24-gauge. Welsh bars are 
steady at 95s. per ton net, and foreign bars a nominal market around 
78s. to 80s. Shipments of tinplates from South Wales last week 
totalled 59,188 boxes as against 106,239 boxes in the previous week, 
and stocks rose from 102,367 to 120,482 boxes. 


OTHER METALS. 


TIN.—The market showed some weakness on Monday and 
Tuesday owing to acute weakness in the Straits, but closed firmer 
on Wednesday. Sales on the London Metal Exchange were 
400 tons on Monday, against 900 tons last week; 1,150 tons on 
Tuesday, against 850 tons last week; and 500 tons on Wednesday, 
against 1,550 tons last week. The New York quotation on 
Wednesday was 24-85 cents per lb., against 25-62 cents a week ago 
and 22-95 cents a month ago. Wednesday’s official closing quo- 
tation in London for standard cash was £150 10s. to £151 17s. 6d., 
compared with £157 12s. 6d. to £157 15s. last week. Stocks in 
London and Liverpool at the end of last week were 32,201 tons, an 
increase of 80 tons on the week. 


COPPER.—Copper opened quietly steady on Monday, and after 
some weakness on Tuesday in sympathy with the reaction on 
Wall Street, closed steady on Wednesday. Sales at the London 
Metal Exchange were 800 tons on Monday, against 1,600 last 
week; 2,250 tons on Tuesday, against 1,650 last week; and 1,250 
tons on Wednesday, against 1,500 last week. Domestic spot was 
quoted 6} cents per lb. in New York on Wednesday, against 6} cents 
a week ago and 5; cents a month ago. Wednesday’s official 
closing price for standard cash in London was £33 5s. to £33 10s., 
compared with £37 13s. 9d. to £37 16s. a week ago. Stocks of 
refined copper in British official warehouses at the end of last 
week, at 19,537 tons, show an increase of 396 tons, and stocks of 
rough copper, at 1,484 tons, an increase of 40 tons. 


LEAD.—Lead opened very firm on Monday, and after a sharp 
decline owing to liberal offerings on Tuesday, prices again hardened 
on Wednesday. Sales at the London Metal Exchange were 250 
tons on Monday, against 700 tons last week; 1,700 tons on Tuesday, 
against 1,800 tons last week; and 800 tons on Wednesday, against 
1,800 tons last week. The New York quotation on Wednesday was 
3-60 cents per lb., against 3-60 cents a week ago and 3-30 cents a 
month ago. The official closing quotation in London on Wednesday 


for soft foreign was £12 15s. for September shipment, compared 
with £14 7s. 6d. last week. 
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SPELTER.—Monday’s market, though slow, was steady, but 
conditions grew more disappointing as the week advanced. Sales 
were 150 tons on Monday, against 750 a week before; 1,400 tons 
on Tuesday, against 1,500 the week before; and 1,100 tons on 
Wednesday, against 1,400. ‘The New York quotation on Wednesday 
was 3-50 cents per lb., against 3-40 cents the week before, and 2: 5 
a month earlier. Wednesday’ 8 Official closing quotation in London 


for ‘‘ good ordinary brands’’ was £14 15s. for September shipment, 
against £16 10s. last week. 


OTHER NON-FERROUS METALS.—Prices for most other metals 
ruled unchanged to slightly higher. Aluminium was again £95 per 
ton. Nickel was unchanged at £240 to £245. Quicksilver was 
slightly lower at £9 7s. 6d. to £9 15s. per flask, against £9 10s. to 
£9 15s. a week ago. Platinum was again unchanged at £9 1is, 


per ounce. 
TEXTILES. 


THE COTTON TRADE.—Liverpool.—Imports for the week Sep. 
tember 8 to 14 (inclusive, are 41,869 bales, of which 20,003 are 
American; 2,774 Peruvian; 1,094 Argentine; 8,428 Egyptian; 
212 African; 9,165 East Indian; and 193 sundries. 


Manchester.—A feature of the market during the past week 
has been the smart decline in raw material prices, and this de- 
velopment has had a rather disturbing effect upon trade. Although 
negotiations for a settlement of the strike have been resumed, it is 
feared that a solution of the many problems may not be arrived at 
quickly. Inquiry in piece-goods for abroad has been on a con- 
siderable scale, and for India has tended to expand. More offers 
have come through in dhooties for Caleutta and in light whites 
for Karachi and the up-country markets, and numerous orders 
have been booked. Dealers in India are certainly more interested 
in Lancashire goods than for some time back. Only a limited 
demand has been experienced in staple makes for China, but further 
contracts have been arranged in dyed goods, especially poplins. 
Fancies have been in rather better request for Java and Singapore, 
Very little has been done for Egypt and the Near East. Printing 
cloths have attracted attention for South America, and more 
activity continues to show itself in fine fabrics for the Continent, 
especially Switzerland. There has not been much movement in 
home-trade goods. Quotations in American and Egyptian yarns 
have been rather more irregular and only a restricted turnover has 
taken place in home counts. Some encouraging orders, however, 
have been secured in fine numbers for the Continent. 


Cotton Prices. 











| 1932 i 
a 
Aug. | Aug. | Sept. | Se 
24. | 31 | 7 id 1930. | 1931. 
| a. d. d. | d. | A. 
Raw Cotton—Mid. American ...... per Ib. | 5-98 | 6-72 | 7-00 6: 15 || 6-30 | 3-89 
= Sakellaridis Pully Good Fair 
Egyptian ......... per ib. | 8-20 | 8 90 | 9-40 | 8 85 ||10-50 | 5 95 
Farns-—32's twist ............0s00000 per lb, 9 10 103 10 1 7t 
| 2 a ver Ib 9 10 ll 10 10 8 
o 60's twist (Egyptian) ...... per ib. 15 1 164 16} 1g 1 
a djs dia dja diie dja & 
18 0/19 0119 9/19 6/||19 9116 0 
20 9 j21 6122 3 '!22 0 |/22 3)17 9 
3$-in. ditto, 28 yda., 18 by 16, 10 Ib. ...... 10 10 {11 1Ljll 5 j31 414/12 49/10 0 
59 in. ditto, 374 yde., 16 by 15, 8} Ib....... 9 7/910/10 3 jlo 2 js 1 | 8 ll 





THE WOOL TRADE. — Bradford.— Our Bradford correspondent 
writes: Though a quieter tone has developed, an encouraging 
amount of business has been done during the past week in wool. 
Demand extended over a wide range of qualities. A definite advance 
took place. The Brisbane sales commenced with prices about 
4d. per lb. clean above Sydney, and all the cable information has 
shown that the cost of tops is above a parity with what 64’s can 
be sold at in this centre. It is understood that this quality can 
be bought in Brisbane in the wool on a basis of 25d. for average, 
and this is ld. per lb. more than the current market value in 
Bradford. Crossbred wool values have also improved. The sales 
of South American 40-44’s have induced sellers to ask up to 7}d. 
clean, delivered here, but the maximum price so far realised is 
6jd., and this has only been forthcoming for special lots. The 
total quantity of merinos and crossbreds available for the London 
sales, which will commence next Tuesday, is 187,000 bales. This 
ineludes 91,200 bales of New Zealands and 14,750 bales Punta 
Arenas and Falkland Islands. There are also 23,400 bales of New 
South Wales wool and 24,800 bales Queenslands. There is thus 8 
large and varied selection, and home and Continental buyers will 
find plenty of scope for filling their requirements. An advance : 
15 to 20 per cent. is expected in merinos and 10 to 15 per cent. 
crossbreds. This will be quite as much as is justified by ne 
facturing conditions, but there is not the slightest doubt that wool 
| to- day is in a very sound position. Prices for tops in Bradford are 
against the buyer. Leading makers are refusing to accept less 
than 24d. for average 64's and there is a hardening tendency in 
crossbreds. At 4d. less for merinos, further big sales could be 
put through, but topmakers are taking their lead from the primary 
markets, and are determined not to sell unless they can see at least 
a reasonable margin. 


THE GRAIN MARKETS. 


WHEAT.— The Canadian crop and its market prospects form the 
principal subject of attention. According to Mr Broomhall, the 
prospects point to continued buyi ing, while, if the weather continues 
favourable, the supplies coming into sight will be very large. The 
| United States has issued a revised estimate of the spring wheat 
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crop at 273 million bushels, compared with 105 milhons harvested 
last year. The combined winter and spring crop, at 715 million 
bushels, is the smallest, with one exception, since 1914. On 
Wednesday, September futures were quoted in Chicago at 48} cents 
per bushel, against 53} cents the week before, and 50} cents a 
month ago. Quotations in London, Wednesday: No. 1 Northern 
Manitoba, Vancouver, ex ship, 29s. 6d. per 496 lbs., against 30s. 9d. 
a week ago; No. 2 Northern Manitoba, Vancouver, ex ship, 28s. 6d., 
against 29s. 9d.; No. 3 Northern Manitoba, Vancouver, ex ship, 
28s. 3d., against 29s. 3d.; Australia, ex ship, 30s. 3d., against 31s. 
a week ago. 

WHEAT FLOUR.—The week began with a fair trade, but demand 
grew quieter, and prices were unchanged on the week. North 
American shipments were only 118,000 sacks, compared with 
147,000 the week before. Wednesday's London quotations were : 
Straight run, delivered country, 26s. per 280 lbs., against 26s. last 
week; delivered London, 25s., at both dates. Manitoba patents, 
ex store, 24s. 6d.-27s. 6d., against 25s.-28s. Australian, ex store, 
20s. 6d.-21s. against 19s. 9d.-20s. 6d. 

BARLEY.—October futures were quoted in Winnipeg on 
Wednesday at 29} cents, against 314 last week and 333 a month 
ago. Quotations in London on Wednesday were: “ English 
feeding,” f.o.r., per 448 lbs., 24s. against 24s. a week before. 





OATS.—In Chicago, September futures were quoted at 15 cents 
against 163 per bushel a week before and 16} a month ago. Quota- 
tions in London, Wednesday: ** River Plate ’’ landed, 18s. 9d. per 
320 lbs., against 19s. a week ago; tiver Plate,” ex ship, 17s. 9d., 
against 18s.; ‘* Chilean White,” landed, 23s.-24s. 6d. at both dates. 


MAIZE.—September futures in Chicago were quoted on Wednesday 
at 27} cents against 30}? cents on Wednesday of last week and 
31} cents a month ago. Wednesday’s quotations in London were : 
“ Plate,”’ landed, 21s. 6d.; ‘* Plate,’ ex ship, 20s. 6d.; ‘‘ Plate,” 
September-October, 20s. 9d., all unchanged on the week. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sales of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 





| 


1532 1°33 | 1931-1932. 1930-1931. | 1929-1930. 
' 





Estimated sales of home-grown 


wheat— Owts, Owte, Ow ta. Oots 

1 week to September 10 ......... 118,467 64,859 183,823 309,008 

2 weeks to September 10 ...... 208,632 107,617 313,031 538,943 
Average price of English wheat per as 4 | ed a AL sn. 4 
GWE, cccccctes eenieneuesvnsinnatennananee 5 8 49 . oe 911 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 











| QUANTITIES SOLD. AVERAGE PRICK PEK OWT. 
Weeks ended | SS | ~ 
; Wheat | Barley. Onte. Wheat. | Barley. Oate. 
' ' ‘ 
| oe 
Cwta. Owta, Owta. a. a. sd 8s. d. 
Sept. 3. 1932 ...... 90,165 21,658 34,734 § 9 8 2 6 7 
Sept. 10, 1952...... | 118,467 56,087 45,968 5 8 8 6 6 7 
Sert. 8, 1928 ...... | 178,461 | 255,498 | 62716 | 9 3 |} 138] 92 
Sept. 7, 1929 ...... | 229,935 106,178 49,234 10 3 10 1 8 0 
Sept. 13 1930 183,823 96,724 36,250 | 7 3 | 8 3 5 ll 
Sept. 12 1931 64,859 92,609 23,850 | 4 9 10 2; 5 8 





AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1930 :— 








j j | 
. . Jan. 2, Janu, 2, ‘Sept. is,! Jan. 4, | Sept 7, , Sept. 14 
Bane Fuses. 1980." | “1951.” | 1951. "| “1952.” | 1952." | 1932. 
' 
Winnipeg (No. 1 Manitoba) P 
—Cente per 60 Ib. ......+. 148§ 564 | 53 624 55} 514 
Chicago (No. 2 Winter)-- t | 
Uenta per 60 Ib. 130 | 799 | 433 554 533 48} 
i 


The visible supply of wheat in Canada, at 65,134,000 bushels, 
shows a decrease on the week of 764,090 bushels. Supplies a year 
ago stood at 45,804,000 bushels. 


OTHER FOODS. 


SUGAR.—The market opened fairly steady on Monday and, after | 


weakening on Tuesday owing to lower advices from America, 
recovered somewhat on Thursday. September futures were 
quoted in New York at 1-03 cents per lb. on Wednesday, against 
1-07 cents a week before and 1-10 cents a month ago. Wednesday’s 
sales of raw sugar in London include ** December delivery ” from 
5s. 114d. to 5s. L1Zd. per ewt. against 6s. 34d. to 6s. 44d. a week 
before. and “* March, 1933,” at 6s. 2jd. against 6s. 6d. to 6s. 64d. 
The movements of 
were as follows :— 

















Imports. Deliveries. Stocks. 
1932. 931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
ON oa 2 230 99 959 5,014 12,377 19,627 
IVORROOL, sccvesscnesi 20,252 «1,288 14,479 8,825 76,315 63,798 
Total tons ..........+. 20,482 1,387 15,438 13,839 88,692 83,425 
Last week .........++ 10,315 16,276 16,734 14,706 83,648 95,877 


COFFEE.—The market has been quiet but steady. On Wednesday 
Rio No. 7 (cash) was quoted unchanged on the week at 9} cents 
per lb. Tuesday’s London auctions comprised 3,600 packages. 
Demand was good and rates were steady to rather higher. Last 
week’s movements of coffee in London were as follows: Brazilian, 
landed, 11 bags; delivered for home consumption, 384 bags; 
exported, 80 bags;, stocks, 15,147 bags, against 1,502 bags a year 
ago. Central American, landed, 437 packages; delivered for home 
consumption, 1,352 packages; exported, 2,120 packages; stocks, 
88,862 packages, against 89,970 last vear. Other kinds: landed, 
1,076 packages; delivered for home consumption, 2,101 packages ; 
exported, 977 packages; stocks, 64,822 packages, against 76,746 
last year. 


COCOA.—September futures were quoted at 4-56 cents in New 
York on Wednesday, against 5-03 cents a week ago and 4°35 a 
month ago. Accra, November-January, at 30s. c.i.f. Continent, 
shows a fall of Is. 3d. on the week. Last week’s movements of 
cocoa in London were as follows: Lended, 257 bags: delivered for 
home consumption, 4,92] bags; exported, 306 Stocks, 
143,155 bags, against 200,099 bags a year ago. 


bags ; 


TEA.—The quantities catalogued for this week’s auction com- 
prised 58,844 packages of Indian and 33,596 packages of Ceylon 
tea. Offerings of Indian on Monday were heavy, but met with fair 
support. The market for Ceylon on Tuesday was easier except for 
the finest descriptions, and common and medium grades declined. 
Finest and tippy Indian teas were firm on Wednesday, but other 
grades were weaker. The following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 
Lane on Garden Account during past weeks : 


AVERAGE PRICE PER LB 





ms | 
Week ending i Ceylon Java. |Sumatra : Total 

) | land. 

e ¢ «&@ ft & a. 

Sept. 11, 1931 ....... |} 15-66 7:92 {15-70 | 6-9 6-09 | 8-00 j| 14-19 
August 13, 1932 ...| 9-75 -36 | 7 | 4-83 | 445 | 6-20 8-11 
Angust 25, ,, ...{ 10°50 | 6-55 | 822 | 5-22 | 4-53 5-94 | 8-64 
Sept. 1, 4, ...{ 11-67 + | 8-84 | 5-05 4 50 5-74 9-46 
Sept. 8, ,, ...! 10-61 6-34 | 8-48 | 4-72 4-46 | 6-36 8-81 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 





Month ended | Eight Months ended 






























































August 31. August 31. 

1931. 1932. 1931. | 1932. 
setae tiaacatatascaaaaeet asain deataineadamaindlasaceananaemmaiemeneamammn ean 
L—Food, Drink, and Tobacco— £ £ £ £ 

A. Grain and flour ............+.0+08 4,854,563 | 4,880,032 | 33,225,483 | 38,091,349 
B. Feeding stuffs for animals ...... 404,306 544,357 3,136,648 4,252,471 
RR 7,587,258 | 6,947,010 | 62,809,419 | 54,655,477 
D. Animals, living, for food 1,420,043 304,349 | 9,046,499 | 7,022,395 
E. & F. Other food and drink 16,939,328 | 14,991,892 [149,818,331 |134,090,762 
GZ. TODRG0D cccccoscccccecccccecscccece 660,474 539,447 6,364,275 | 4,573,972 
Total, Class I............. 31,865,972 | 28,207,087 |264,400,655 |242,686,426 
IL.—Raw Materials and Articles 
Mainly Unmannfactured— 
ee 2,497 1,894 21,640 18,869 
B. Other non-metallic mining and 
quarry products and the like 302,853 282,051 2,661,413 2,331,822 
C. Iron ore and scrap ............+++ 179,487 123,395 1,674,672 1,337,541 
D. Non-ferrous metalliferous ores 
GRE BOTA cccccocevcveccvceccoees 575,654 496,747 5,057,178 4,295,188 
E. Wood and timber 3,765,335 | 2,923,800 | 17,954,246 | 16,411,028 
F. Raw cotton and cotton waste... | 1,578,986 2,211,838 | 16,408,597 | 19,506,566 
G. Wool, raw and waste, and 
WOOLEN TAQB........000eeseeeeeee 808,053 1,065,014 | 26,815,042 | 25,010,223 
H. Silk, raw, knubs and noils...... 87,018 86,934 800,533 951,306 
I. Other textile materials ......... 285,398 283,205 4,275,146 4,783,371 
J. Oilseeds, nuts, oils, fats, resins, 
SIE IREED scnroccesscoscoceonnenee 1,962,273 1,564,232 | 17,797,113 | 15,515,114 
K. Hides and skins, undressed ... 989,421 944,038 7,665,193 8,907,353 
L. Paper-making materials......... 761,730 749,282 6,052,756 6,252,099 
Eee 253,169 189,645 3,479,712 1,763,236 
N. Miscellaneous raw materials 
and articles mainly unmanu- 
GacteFOE cccocesveccccsceveovcsce 931,630 781,101 5,765,023 4,923,666 
Total, Class II. ........+ 12,483,504 | 11,703,176 |116,428,264 |112,007,382 
I0.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and manufactured fuel ... 662 1,830 11,000 13,538 
B. Earthenware, glass, abrasives, 
TE ae cae 756,449 452,447 | 5,969,131 | 3,202,719 
C. Iron and steel and manufac- 
| en 1,357,894 498,318 | 12,008,084 6,552,076 
D. Non-ferrous metals and manu- 
factures thereof ...........++++ 1,474,803 1,241,860 | 13.899,285 9,435,301 
E. Cutlery, hardware, implements, 
and instruments .............++ 458,713 422,704 4,377,079 2.757.345 
F. Electrical goods and apparatus 447,657 243,042 3,289,715 1,582,437 
GB, BERGRIRIE. occccsccvccvccccecovesesce 1,051,329 701,185 9.575.483 7,242,296 
H. Manufactures of wood and 
GREER covnsevccvcccccsccsccccese 614,017 354,562 4,698,257 3,851.094 
I. Cotton yarns and manufactures 674,927 186,589 5.497.089 1,049.140 
J. Woollen and worsted yarns and 
Manufactures .........seeeceeee 1,145,794 223,878 8.495.613 1,400,653 
K. Silk and silk manufactures...... 668,056 287,362 5,699,366 | 2,738,932 
L. Manufactures of other textile 
materials 1,232,403 718,021 9,675,559 5,923,613 
A 1,828,147 601,108 | 13,471,347 | 4,765,807 
N. Chemicals, drugs, 
EID sicnntdboastensevensoncccees 1,058,011 824,779 8,185,238 6.432.834 
O. Oils, fats, and resins, manu- 
SROUEEOE. ccovcvnccersvecesercccee 2,211,725 2,921,413 ,889,14 21,234,701 
P. Leather and manufactures ee ae 
GRIIEE, ccccecoccncnveceseccnsccnes 973,361 542,456 8,058,170 5,409,037 
Q. Paper and cardboard ....... sees | 1,391,246 | 1,197,458 | 9,980,013 | 8,710,335 
R. Vehicles (including locomotives, 
. oo and — eeeseeeeeees 245,392 336,415 | 2,475,233 | 2,246,918 
. Rubber manufactures............ 268,939 169,317 ,182, ,170,026 
T. Miscellaneous articles, mainly nana ne 
or wholly manufactured...... 2,273,145 1,147,681 | 17,794,932 | 10,444,880 
Total, Class III. ...... 20,132,670 | 13,072,425 |165,232,500 |106,163,682 
IV.—Animals, not for food ............ 327,276 129,936 | 2,341,117 | 1,823,974 
Vip BRR vniccnsccscsesccccccesccece 471,621 200,190 4,685,753 | 3,261,954 
TE ccentasennnscvevensces 65,281,043 | 53,312,814 |553,094,289 eae etn Aas 











Exports of Propuce and MANUFACTURES of the UNITED 
Kincpom (Value F.O.B.). 
































































Month ended Eight Months ended 
August 31, August 31. 
1931. 1932. 1931. 1932. 
I.—Food, Drink, and Tobacco— £ £ £ £ 
D, Genin ORE BaF cccocccoccccccecee 267,233 264,324 2,192,555 | 2,454,792 
B. Feeding stuffs for animals ...... 133,243 110,519 1,406,432 1,154,894 
©, BERR cococeccccccecsesccccscncsccsseee 83,207 75,968 780,875 688,219 
D. Animals, living, for food ...... 11,193 9,138 119,110 86,908 
E. & F. Other food and drink ...... 1,842,548 1,889,549 | 14,895,905 | 13,680,350 
GB. Debeesd coccccoccsecersccccecesecce 257,319 284,101 3,651,866 2,902,622 
Total, Class I..........+++ 2,594,743 | 2,633,599 | 23,046,743 | 20,967,785 
I.—Raw Materials and Articles 
Mainly Unmanufactured— 
i, ‘GRRE cccococnconcngnneusceenenanevecse 2,611,148 2,601,075 | 22,652,037 | 21,294,170 
B. Other non-metallic mining and 
quarry products and the like 85,812 64,903 746,802 572,676 
C. Iron ore and scrap ............+++ 22,302 12,577 297,508 120,577 
D. Non-ferrous metalliferous ores 
BNA GOTAD cccccocccccecccccecccese 25,319 52,140 300,290 330,354 
BE. Wood and timber ............00+ 16,117 11,124 147,933 84,084 
FP. Raw cotton and cotton waste... 22,798 31,305 206,904 302,994 
G. Wool, raw and waste, and 
woollen rags............. 241,355 235,936 2,028,024 1,970,372 
H. Silk, raw, knubs and noils...... 1,108 588 6,148 8,172 
I. Other textile materials ......... 20,824 23,566 131,673 195,830 
J. Oilseeds, nuts, oils, fate, resins, 
and gums .......6. seevccccecesocs 142,168 130,936 1,669.403 1,227,507 
K. Hides and skins, undressed ... 35,956 27,894 542,172 320,600 
L. Paper-making materials......... 67.513 58,076 471,759 458,367 
BE, TREE ccescscccenesccsscnsccccvesese 8,862 6,389 67,379 78,636 
N. Miscellaneous raw materials 
and articles mainly unmanu- 
factured  ......csecceresesereeee 101,769 138,922 1,698,915 1,665,164 
Total, Class II. ......... 3,383,051 | 3,395,431 | 30,966,947 | 28,629,503 
Ill.—Articles Wholly or Mainly | 
Manufactured— 
A. Coke and manufactured fuel ... 263,057 230,184 1,762,114 1,633,606 
B. Earthenware, glass, abrasives, 
PBnccevatussscpnierencesipenesensces 666,695 595,958 5,652,909 5,036,853 
C. Iron and steel and manufac- 
tures thereof..........sseereeeee 2,173,946 | 2,249,547 | 20,562,846 | 18,920,277 
D. Non-ferrous metals and manu- 
factures thereof .......s0...00. 491,132 566,003 4,814,466 4,301,567 
E. Cutlery, hardware, implements, 
and instruments ...........++6. 393,534 434.064 3.548.719 3,659,787 
F. Electrical goods and apparatus 475,703 438,307 | 5,318,030 | 3,698,662 
GG, MachbearFecscccccecccvccvsesccccscee 2,174,262 2,086,243 | 21,859,475 | 20,772,900 
H. Manufactures of wood and 
I 101.562 80.393 959,986 812.794 
I, Cotton yarns and manufactures | 4,626,847 4,913,680 | 38,624,367 | 43,556,859 
J. Woollen and worsted yarns and 
MANULACTUTES .....00eeeeeeeeeee 2,225,141 2,243,219 | 17,173,811 | 16,278,827 
K. Silk and silk manufactures...... 76,922 89,990 727,222 706,230 
L. Manufactures of other textile 
IIEEES. conccecosnccocenncssncse 967.214 1,075,223 8,708,081 8.814.096 
BE, ABPOTE cccccccececccvnevcecezcescces 1,190,031 958.285 9,215,785 8,005,355 
N. Chemicals, drugs, dyes, and 
COLOUTS ..sserseceseseeeseeceeeeees 1,117,125 1,433,328 | 11,604,771 | 11,996,541 
O. Oils, fats, and resins, manu- 
DORE | ccsccantaenninesenonenes 387,799 459.893 3,653,207 3,330,284 
P. Leather and manufactures 
BIE cnnsccesececesscosseenevece 239,730 201.981 2,159,048 1,842,874 
Q. Paper and cardboard ....... sete 489,402 520,616 | 4,135,139 | 4,347,061 
Rk. Vehicles (including locomotives, 
ships and aircraft) .........++ 2,096,797 | 1,324,457 | 22,228,392 | 14,201,271 
S. Rubber manufactures............ 144,320 149,818 1,504,154 1,318,913 
T. Miscellaneous articles, mainly 
or wholly manufactured...... 1,664,179 | 1,601,451 | 14,631,182 | 13,846,457 
Total, Class III. ...... 21,965,398 | 21,652,640 |198,843,704 |187,081,214 
IV.—Animals, not for food ............ 85,784 47,201 702,972 440,157 
Varad Batt ocevscecenerevessevccscenee 1,107,939 822,915 | 8,984,178 7,760,151 
en 29,136,915 | 28,551,786 \262,544,544 |244,878,810 





RICE.—The market has been quietly steady, and Wednesday's 
spot price of 10s. per ewt. is again unchanged on the week, and 
most forward positions are unchanged at 8s. 44d. Movements in 
London during the past week were as follows: Landed, 53 tons; 


delivered, 396 tons; stock, 1,944 tons, against 890 tons a year 
ago. 


POTATOES.—Supplies were ample, and prices in consequence 
barely steady. “ King Edward,” light soil, were unchanged at 
95s. to 105s. 

SPICES.—Peppers have been steady but quiet, and * Black 
Singapore *’ was quoted 6]d. per Ib. on Wednesday, a fall of 4d. on 
the week. Movements of pepper in London during the past week 
were as follows: Black, landed, 10 tons; delivered, 43 tons: stock, 
273 tons, against 600 a yearego. White, landed, 39 tons; delivered, 
40 tons; stock, 402 tons, against 492 a year ago. 


MEAT.—Some of last week’s advance in Argentine beef was lost, 
and the quotation for chilled hindquarters was 3s. 8d. to 4s. 4d. on 
Wednesday, against 3s. 10d. to 4s. 6d. last week; New Zealand 
frozen mutton was 2s. 4d. to 2s. 10d., against 2s. 2d. to 2s. 10d. 
on Wednesday of last week. According to the Smithfield Market 
official report, supplies during last week amounted to 8,954 tons, 
against 9,417 tons in the corresponding week last year. Imported 
beef, principally Argentine, formed 84-6 per cent. of the beef 
supplies, against 83-9 per cent. a year ago. Imported mutton, 
mainly New Zealand, formed 73-5 per cent. of the total supply of 
mutton and lamb, against 74-7 per cent. in the same week last 
year. 


| MISCELLANEOUS COMMODITIES. 


| WEGETABLE OILS AND OILSEEDS.—Markets are still influenced 
| by the possibility that effect will be given to the Ottawa agreements 
probably in November, these including an import duty on Plate 
linseed. The effect has been seen in the renewed activity in the 
linseed market, demand for near positions being strong. Plate 
| linseed on spot at Hull advanced to £10, but an easier feeling has 
| developed for seed on passage, up to £9 17s. Gd. has been conceded, 
and for October and November loadings £9 15s. has been paid. 
Current value for Plate afloat is £9 15s., and for shipment to the end 
of the year £9 12s. 6d. to £9 15s. Calcutta to London, September- 
October, has been done at £11 10s., and October-November at 
£11 12s. 6d. The quantity of linseed afloat for Europe has advanced 
to 197,000 tons, or 31,200 tons more than last week, and compares 
with 126,800 tons a year ago. Cottonseed is in better demand, 
and old crop Egyptian is now held for £7 10s., with new crop, 
October loading, quoted at the same figure. A considerable trade 
has been done in linseed oil in practically all positions, up to £17 10s. 
being paid for raw oil on spot at Hull. For September delivery 
£17 10s. is now quoted, and for October-December £17 15s. For- 
ward positions have lost some of the premium they have enjoyed. 
Cotton oil is firm, and crude Egyptian ex Hull is quoted at £23 5s. 
and refined £25 10s. prompt. Other vegetable oils are also slightly 
| dearer. Oilcakes are in moderate demand, and late quotations 
are maintained. 
| 
| 


HIDE, LEATHER AND ALLIED TRADES.—Most descriptions of 
hides and skins have further advanced in price, in face of a go 
inquiry. At the Manchester sales of domestic supplies, all weights 
and classes of ox and heifers, together with cows and bulls, made 
4d. per lb. more, while calfskins were from jd. to $d. per |b. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


























LONDON, WEDNESDAY. LARD— P s. d. s. 4. wooL— d. o> aie, ad bale : d. * & 
Irish bladders............+. 54 0 68 0 English Southdown, washed per Ib.11 est heavy ox and helfer 4 
CEREALS AND MEAT. American, boxes, 56 Ibs. 48 6 49 0 » _ Lincoln hog, washed 6 Best COW wsseeo. sssesseeme O SEO 4 
GRAIN, &o.— POTATOES— Queensland, sed. super cmbg. 194 ON NED Knccnsesncnenies ao €©€S 6 & 
Wheat— a doa. 4 Good English, per cwt. 4 9 5 3 N.S.W. greasy, super ,, 1] INDIGO~ 
No, 2, N. Man. 496 Ib. 28 6 SPICES— N.Z., grsy., half-bred 50 -56 10} Bengal gd. red.-vio. to 
Eng. Gaz. av., percwt. 5 8 Pepper, per Ib.— Topsa— Croesbred 40-44 6 fine—per Ib. .......0. ~ & 6 
ew a Gas. av...... : . unto, fair White ..... S 2 = ag ‘te 
9 g9P 8 covececcsces IDPONG ose sseeeee Sole Bends 8/14 lb.— 
—_— Plata, landed = ¢ Oinnamon—Ist sort, pertb. 0 6} 103 per Ib. =e paaesemeaaes 0 103 110 
lo ereececcccccccccesces ae ib 2 
Flour, Len. stan. ex mill, a" COAL” MINERALS. ““s. a. «a. | Bark Tanned Bole... 1 9 2 9 
ena 23 9 a 23 6 Welsh, best Ad ty ...ton 19 6 , Do Eng or WS do 0 8 10 
Rice, No. 2 Burma, perewt. 10 0 Jamaica, ord. to good... 57 6 90 0 Durham, best gas, f.0.b. Bellies from DS do. 0 44 0 5$ 
Tapioca, per cwt.— Mace se peta dl per ib 0 8 3 8  ittivennsnasgnaaie 14 6 Do Eng. or WS do. 0 54 0 8 
Fair Flake, Singapore... 11 6 Nutmegs 658 .........seeee-e 5 Sheffield, best house, at Dressing Hides ~ 6 fs 
MEAT— —— ee I acttsacinatanninenene 2 0 23 0 Ro. Eng. Colf, 20/30 1b. 23 3 3 
Beef, per 8 lbs.— (Di ty. lls. 3d r cwt.) IRON AND STEEL— Aust Bends i . 011g 1 44 
English long sides ...... 48 § 0 BW I ps alti i - 16 6 18 9 Pig, Cleveland No. 3,ton 58 6 et ee ee ia 
Argentine chilled hinds 3 8 4 4 im aes ee Bars, M’brough .......... 195 0 VEGETABLE OILS— £ 
Matta’ waa ava, white, c. & f. India a ( Linseed, naked, p. ton net 17/17/6 
ntton, per 8 Ibs, Aue. Och, 0 Steel Rails, heavy ...... 170 0 7 
English wethers ......... 34 48 er eennenenetiers Tin Plates, per bor...... 15 9 18 9 | Rape, refined ..........-s+0++ 27/0/0 
NE  Sencsace 24 2 10 REFINED— London— METALS— “sg a. ( £ s.d. Cotton-seed, crude .......0. 23/1 0 
Pork, English, per 8 lbs. 4 4 5 O Yellow Crystals ly Copper, Blectrolytic, ton 37/00 38/00 | Coconut, crurde....cerseres 23'19/6 
(Sie ee EE 6 24 0 Sheets (strong)........... 68/0/0 A, a a 17,2/6 
Crushed . 6 22 0 DERI cineccereevecce 33/7/6 33/89 | Oil Cakes, Linseed, Eng., 
OTHER FOODS. Grapulsated 6 20 4 Lead Eng. Pig....per ton 14/10/0 15/0/0 j PCY TOD ....cccccccccccccoses 7/10 0 
BACON— Home Grown ......se.e.0+ 10} 19 3 Soft Foreign wee 12/150 13/1/3 Oil Seeds—Linseed— 
Trish ......0.0... perewt. 88 0 TEA— Spelter G.0.B. .. 14/163 15/1/3 | 1 Plata, p. ton— am 
68 0 Indian—per Ib.— Tin—English ingote ......154/10/0 | August-September 9/126 
62 0 ec a 0 5 1 8| Standard cash ......... 151/12/6151/14/6 |  Oalcutta—per ton— ie 
Broken Pekoe ... o 0 5 2 2 MISCELLANE Us. : 
a 72 0 74 0 Orange Pekoe 0 5 3 0 | onEMICALS— OMS: sg. a. | Turmentine, per cwtwnsseee 65 0 
IN ccicseuncecesnece 72 0 #740 Broken Orange Pekoe... 0 5}t 3 6 Acid, citric, per Ib. lesa 5% 0 10} O 103 PETROLEUM PRODUOTS— s. d. 
BUTTER— Ceylon—per Ib.— a iecheredeininiea 0 2 0 4 Motor spirit, No. 1, Lon- : 
Australian ...........00-. 108 0119 0 MII ies ss lotaseredecnnasis 0 5¢ 2 4 Oxalic, net ......cscc0ccce, 04 =O 4 COD ....eeeeeees per gal. 1 6¢ 
New Zealand ............ 1144 0116 0 Broken Pekoe .........00 0 5$ 110 Tartaric, English leas 5% 0 104 0 103 Petroleum, Amer. rfd. 
Daniah..........0ceceeeeeee 124 0 Orange Pekoe .........0+ 0 6 2 3 | Alcohol, Plain Ethyl........ 12 0 bri. London _ per gal. 0 9 
CHERSE— Broken Orange .........+6 0 54 2 5% tn @€% Fuel oil, in bulk, for 
Canadian ...... perewt. 66 0 68 0 | ToBACCO— Alum, lump ......... perton 810 815 contracts, ex instal., 
os Zealand ............ 62 0 (Duty 9/6-10/6} per Ib., Ammonia, carb. .......ton 30 0 31 0 Thames— 
nglish Oheddars ...... 96 0 100 0 Empire growths, 7/5}- Sulphate ......cccccseceees 5 5 510 Furnace... perton 60 0 
DUteh ....scesseseeeeeeeeee 60 0 65 0 8/3} per Ib.) Arsenic, lamp...... perton 35 0 40 0 Diesel = 5 67 6 
COCOA— Virginia leaf— Bleaching powder, per cwt. 8/0/0 8/10/0 Lubricating oilex store, s 
(Duty, British grown, Soemee to fine 010 3 6 8. d. 8. d. eee HS -> ! 
lls. 8d.; foreign, 14s. ewt.). Dhdksian inal aera oreawes 010 30 Borax, gran. ...... per ewt.13 0 WR icacstsccincccissesacea 9/10/0 25/0/0 
Accra, f.f. ......... perewt. 27 0 31 0 Syesaiond leat ie DG: DOW OE sccece-ccccssse 14 6 ROUND ssnccsncnscevesensoxenes 10/0/0 16/15/0 
SNE 6s ccscesesicnsescann 40 0 48 0 ” ae 0 & 2 & | Nitrate ofSoda...percwt. 9 0 9 6 COG INE svce cccsncasicesacd 10/10/0 29/10/0 
pte seeteneeereseeteeeees 33 0 38 0 | pant'tIndian leaf. 0 5 019 | Potash—Chlorate, net... 0 3% 0 44 | ROSIN— $a.d. £s8.d. 
Ss stripe . 0 53} 16 Sulphate ......... perewt. 11 0 11 6 American deena per ton 14/10/0 24/0/0 
(Duty, British grown, : Sal-Ammontac ... per ewt. 42 6 45 0 | RUBBER— 8. d. 8. d, 
lls. 84.; foreign, 14s. ewt.). COTTON— : TEXTILES. Soda Ricarb percwt. 9 0 10 6 St. ribbed amoked sheet 
Santos supr., c. & f. cwt. 66 0 Nom Mid-American ...... per‘b = 6-15 Crystals .....-...... percwt. 5 0 § 3 s per lb. 0 2§ 0 2% 
Colombian, good ......... 75 0 95 0 | Sakellaridis, f.z.t. 0.04 8°85 Soper ae seis a ia, Te Fine Hard Para per Ib. 0 5 
Costa Rica, med. to goot 85 0115 0 Yarna, 32's twist ..........0. 19 Sulphate of Copper, perton 16 5 1619 | SHELLAO— 
East Indian a a 85 0110 0 ” PE PEED eteseocccees 16 CEMENT, London— d s. d ’ TN ‘ 7 
Ken ~~ x— 8. d. 8. d. N Orange ...... percwt.66 0 67 6 
ya, m pe 80 0 95 0 FLA €e 8-6. Portland, ‘beat Eng. pr. ton SHELI p 
RGGS— Livonian ZK ....... per ton 46 0 In jute sacks (ll to ton) 44 9 46 «9 gee gel f£s £ 6 
English ......... Per 120 16 0 16 9 | Perman AD wecseeseseeees 44 0 In free paper bags (20 W.sut.M.o-P. » 5 0 4 @ 
BR sssscnesscecceveess 14 6 15 0 | Slaneta Medium Ist sort... 50 0 toton) 46 0 48 0 | TALLOW— 8. d. 
FRUIT— HEMP— COPRA— £3. d. London Town percwt. 21 0 
Oranges— Italian P.O. .........per ton 42 0 S.D. Straits c.i.f., per ton 15/0/0 TIMBER— £ os. 4. 
South African ...boxes 11 0 20 0 | Manila, Sept.-Oct. “J 2” 19 5 Smoked South Sea ......... 13/15/0 Swedish u/s3 x8 perstd. 16 0 0 
Braailian ..............006- 10 0 15 0 Sisal, African, Sept.-Oct. 15 10 16 § DRUGS— pa 2$x7 2° 15 00 
Lemons, Sicilian ...boxes 23 0 30 0 JUTE— Camphor— s. d. «. d. 2x4 as 14400 
sheaiinsenen cases 30 0 35 0 Native Ist mks. ... per ton Japan, refined... perlb. 2 2} 2 3 Can‘dn Spruce, Dia ” 24.00 
Malaga .. -cases 420 No.l is c.i.f. H.A.R.B. Castor-oil ............ perlb. 85 0 95 0 VIRGIN vscccccactsases perload 9 0 0 
Apples: Amervar.) bris. 27 0 40 0 September- October £13'5 0 Ipecacnanha ......... perlb. 5 0 Rio Deals .......00e0ee000 perstd. 32 0 0 
” (var.) boxes 10 0 1l 6 Daisee 2/3 c.i.f. Dundee... Peppermint, Wayne Co. TRO Siccincneccacenssesee perload 28 0 0 
» Australian ...... ‘ae Septe:mber-October oe HIDES— perlb. 12 0 12 6 Honduras Mahg. logs c.ft. 010 6 
Onions :— SILK— 8. 8. d. Wet salted—Anstralian African ” ” 060 
Valencia, case, 48. ...... 6 6 GI cccccencocenes per lb. 7 6 . 6 - ib 0 44 0 43 Amer, Oak Boards ~ 060 
Argentine Bags........... os TIED ddcncessecrseneiscceoss 3 6 6 West Indian .. ~~ Ca 6 a » Ash 4 ” 0 6 6 
Grapes, Lisbon 4 boxes 7 0 10 6 IE cticusnibdceinicieevincoss 9 0 i 0 I 0 34 0 3 English Oak Planks ” 0 6 6 
» Almeria ..... bris. 11 0 20 0 Itallan—raw, fr. Milan 9 0 12 0 ! Dryand Drysalted Oape... 0 54 0 63 » Ash ” 079 
dearer. A higher level of values was also established at the Leeds | was 2 $d. per lb., 


markets, where most weights of ox and heifers appreciated by 
from 4d. to 4d. per lb., with calfskins realising as much as up to 
$d. per lb. over the previous week’s figures. Some slight improve- 
ment has been met with in the demand for sheepskins, with the 
result that here again the tendency of the market is upward. 
Quotations for imported hides have all been advanced, although 
the turnover with tanners in this country has not been large. Some 
satisfactory business has, however, been negotiated in other 
directions. Sales of Argentine ox have been made at a fraction 
over 5d., and Montevideo ox have changed hends at 53d. Dry 
South American hides have been a good market on the Continent, 
and just over 64d. is the price paid for parcels of B.A. Americanos, 
while M.V. Americanos have made 7d., Cuyabanos 5}d., and B.A. 
Inservibles 44d. Satisfactory business has also been done in African 
hides, with dry-salted Capes selling at 58d. and 48d. for first and 
seconds 20/30 Ibs., 4d. per Ib. less for 30/40 Ibs., and 68d. and 5$d. 
for drys. Other classes of African hides are all higher in price, 
as is also the case with Australians. Moderate quantities of sole 
leather have gone into consumption this week, and all things 
considered, the market remains in a fairly satisfactory position. 
The call for English and wet-salted bends has covered most weights, 
but it would seem that mediums have been the best selling line. 
Dry hide manufacturing bends also have been wanted in the lighter 
averages, but demand for medium and heavy weights in this sort 
has not been so good. A fair amount of trade has been done in 
offal, with the exception of rough bellies, Producers and dis- 
tributors of upper stock have experienced a steady demand for black 
and brown glacé kid, in addition to which sales of box and willow 
calf have been rather larger than of late. Reptile skins also have 
met with rather more inquiry, but there has been no improvement 
in the call for curried upper leathers, only small parcels of which 
are changing hands. 


RUBBER.—The tone of the rubber market improved at the end of 
last week, but a reaction took place later. On Wednesday, however, 
there was some recovery, and prices are about $d. per lb. lower on 
the week. In New York, Wednesday's spot price for rubber, at 
38 cents per lb., shows a decline of } cents onthe week. Wednesday’s 
official closing price for standard ribbed smoked sheet in London 


against 3d. per lb. on the corresponding day last 
week. In forward positions, business has been done at 24d. to 
243d. for April-June, 1933, as against 3}d. to 3d. a week ago. 
Movements of rubber, in London and Liverpool during the past 
week were as follows :—Landed, 555 tons; delivered, 1,327 tons; 
stocks at the end of last week, at 104,290 tons, show a decrease of 
772 tons as compared with the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 
(New York quotations, unless otherwise stated.) 


August 17. Sept. 7. Sept. 14. 


Cents. Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel ............s0000 502 53} 48} 
Maize, nearest future, Chicago, per 

RIE cendanvasdendcmnyxiieananacedess ae 303 27} 
Oats, nearest future, Chicago, 

0 ee es 16} 16; 15 
Rye, nearest future, Chicago, per 

RN cnincduasssevaccsdecthescaaacs aaucacy a 334 30% 
Coffee, Rio No. 7, cash, per Peisnacaes 84 94 94 

» Santos No. 4, cash, per Ib. .... 12-12} 13}-14 143 
Cocoa, Accra, nearest future, per lb. 4°35 5:03 4°56 
Sugar, Cuban Centrifugals, 96 deg., 

WR, IT srcciscaesencessasadecnass so 2-38 3°18 3-10 
Cotton, middling, spot, per Tb See oo t°45 9-00 7-10 
Rubber, smoked sheet, spot, per Ib.. 33 44 33 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel .......... eeee 175-197 175-197 175-197 
Copper, “‘ Electrolytic,” Domestic, 

COE, DORI, ccsccccocecesssseccceneeesss 5 is 6} 6} 
Copper, ‘ Electrolytic,’’ Copper Ex. 

porters, Inc., spot, per Ib. ........... 5°45 6°35 5°824-6°00 
Spelter, East St. Louis, spot, per Ib... 2-75 3-40 3°50 
Lead, spot, por Ib.....cccccsccccccssosceeee = 3 30 3:60 3-60 
Tin, “ Straits,” spot, per Ib. ....... ... 22-95 26-625 24-85 
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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent end in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL eee ees $50,000,000 
ISSUED AND FULLY Parp UP ses $20,000,000 
RESERVE FUNDS STERLING eee £6,500,000 


SILVER ... «ee $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office —Hongkong. 


BOARD OF DIRECTORS 


Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, De; uty-Chairman. 


W. H. BELL G. MISKIN. 
A. H. COMI’TON J. A. PLUMMER. 
M. T. JOHNSON. T. H. R. SHAW. 


J. P. WARREN. 
CHIEF MANAGER: VY. M. GRAYBURN. 


RRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen(Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hong- 
kew (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Ly Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 
Penang, Rangoon Saigon, San Francisco, 5 hai 
Singapore, Sourabaya, Sungei Patani, Tien’ 
Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON, 
Sir Charles Addis, K.C.M.G., Chairman. 


A. H. Barlow. The Rt. Hon. Lord 
D. G. M. Bernard. Revelstoke. 
C. A. Campbell. Sir Geo. Sutherland. 


Sir Macdonogh A. M. Townsend. 
G.B.E., K.O.B. KOM. | CF. Whigham. 
MANAGERS IN LONDON: 


H. D. C. Jones. R. E. N. Padfield 
Accountant: A. Moncur. 


9, GRACECHURCH STREET, LONDON, E.C.3. 


THE 


BANK OF NOVA SCOTIA 


Uncorporated in Canada with Limited Liability.) 
Established 1832. 


General Office: Toronto. Canada. 


Paid up Capital - $12,000,0C0 
Reserve Fund - $24,000,G00 
Total Assets over = $263,000,0C0 


Special! facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago and New York. 332 Branches in ail. 

Address enquiries to 

London Branch: 
108, OLD BROAD STREET, EC.2. 
E. C. Mc_geop, Manager. 


CITY OF TOKYO 
FIVE PER CENT. LOAN OF 1912—STERLING 
ISSUES. 

The City of Tokyo announce that the operation 
of the Sinking Fund for the year 1932 has been 
carried out by way of purchases on the Market, 
and that Bonds value £112,960 (nominal) have 
been so purchased and are now cancelled. 

14th September, 1932. 


SPANISH 
FOUR PER CENT. EXTERNAL AND IN- 
TERNAL LOANS AND SIX PER CENT. GOLD 
TREASURY BONDS. 


The Coupons due Ist October, 1932, can be 
presented for PAYMENT at the Bank of Spain, 
Bilbao House, New Broad Street, E.C., between 
the hours of 10 and 2; Saturdays, 10 and 12, 


Coupons of the Four per Cent. Internal Debt will 
be paid, less 20 per cent. discount, by orders on 
Madrid at 15 days after examination thereat. 

A. VALLS, 
London, 16th September, 1932. Manager. 
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[September 17, 1932. 


STATE BANK OF THE U.S.S.R. 


Created by Decree of the Soviet Government of Uctober 12th, 1921. 
Chervonetz. 


Capital... ane ow one ‘i a owe on 40,000,0)0 
Bank Note Issue on Ist September, 1932 i si 343,033,763 


Issue Dept.’s Gold, Platinum and Silver Reserve do. 73,201,633 
Issue Dept.’s Foreign Currency Reserve do. ba a 2,6 88,67 5 
N.B.—1 Chervonetz contains 119-4826 grains of pure gold and equals £1 1s. 12d. or $5-143. 


Head Office and Foreign Department, MOSCOW. 
2,500 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable Remittances 
effected throughout the territories of the Soviet Union. Collections. Letters of Credit. Bills of 
Exchange. The Bank is specially faterested in facilitating trade with the Soviet Republics. 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

LONDON CORRESPONDENTS:—Lioyds Bank, Ltd.; Barclays Bank, Ltd.; Midland Bank, Ltd.; 
National Provincial Bank, Ltd.; Westminster Bank, Ltd.; Chase National Bank of the City of 
New York; Hambros Bank, Ltd.; Fredk. Huth & Co.; 8. Japhet & Co., Ltd.; Kleinwort, 
Sons & Co.; Samuel Mon & Co.; Moscow Narodny Bank, Ltd.; National City Bank of 
New York; N. M. Rothschild & Sons; J. Henry Schroder & Co. 
























Znsurance. 
$1 000 at age GS or at death if earlier, can be 
j provided by payment of 


£1610s. a year from age 25 i.e. £660 at most 
£24 9 ” 35 2 £720 ” 
» £820 » 


£41 2 » 45 
No office publishes lower premiums for such assurances than 
The Equitable Life Assurance Society 
(Founded 1762) 
19, Coleman Street, London, E.C.2. 


No shareholders. No commission. 























LIFE - FIRE ¢ THE LARGEST - 
ACCIDENT INSURANCE INSTITUTION 


MARINE - IN THE BRITISH EMPIRE 


CONET OFFICE: MOLBORM BAR. LONDON. £.¢.1 REPRELENTATIVE EVERY aERE 





1 1 i ONDON AND MANCHESTER 
Comprehensive Family Policy | ASSURANCE CO., LTD. = 
Securing a Square, London, E.C.2. Total 


Income 
exceeds £3,000,000. Funds exceed £12,000,000. 
Guaranteed Income of 15% Claims paid exceed £13,000,000. Annual 
i “ ‘ . . Reports and Prospectuses can be obtained on 
as provision for Widow and Children combined with a 


Whole Life Assurance a 


Apply for New Explanatory Leaflet to: 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
188-190, FLEET STREET, LONDON, ece. REFUGE 
Founded 1848. ASSURANCE COMPANY LIMITED 
a Chief Office: Oxford St., Manchester 
Payments already made to Policy - Holders en 
£46,000,000 Annual Income Exceeds - - £11,500,000 


The Gresham Fire & Accident insurance Society, 
Limited, transacts all classes of fire and accident 
business. Chief Office : 188-190 Fleet St, London 









Assets Exceed - - - - £52,000,000 
Claims Paid Exceed- - - £70,000,000 





THE REPORT OF THE 


YOUNG PLAN ADVISORY COMMITTEE 


BASLE — DECEMBER 1931 


The full text and annexes are now available in pamphlet form 


PRICE 1/- 


Obtainable from the Publisher, “THE ECONOMIST” 
8 BOUVERIE STREET, LONDON, E.C.4 
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